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REVIEW OF THE MONTH. 
After a session lasting from April 10 to May 
19 the Genoa Conference adjourned on the 
latter date to be succeeded by 

= Confer- what will be in effect a con- 
tinuation of the sessions on 

June 15 at The Hague. These renewed 
sessions are to be devoted primarily to a dis- 
cussion of the Russian situation and other 
issues of fundamental political significance. 
Meantime the economic side of the Genoa 
Conference has proven a matter of large 
interest and has at least furnished a basis for 
some progress. As definite results of the Genoa 
discussions, may be specifically mentioned the 
decision to hold a meeting of bankers whose 
object it shall be to advise the Reparations 
Commission as to possible methods of improv- 
ing financial relations with Germany, and the 
announcement of tentative plans for an inter- 
national conference of banks of issue to discuss 
ways and means of effecting a return to the gold 
standard or to some basis of stabilized exchange. 
Probably the recommendations of the com- 
mittee of bankers which is advising the 
Reparations Commission in Paris must be 
concluded before very much progress can be 
made in discussing the exchange and gold 
standard situations. But at all events, pro- 
vision has been made for marking out the 
path toward better conditions. Thus, al- 
though the Genoa Conference has come to an 
end without fulfilling the expectations of some 
of its advocates, it is nevertheless an ad- 
vance along a road that may lead ultimately to 
the solution of the most pressing international 
financial problems. Accordingly, a judgment 
of the significance and value of the Genoa 
Conference must be deferred until the findings 
of the committee of experts who are to meet 
at The Hague and the proposals of the inter- 





national conference of banks of issue which is 
probably to assemble in London have been 
formulated and made public. Meantime, how- 
ever, the immediate results of the Genoa 
Conference have been the adoption of various 
sets of resolutions, notably those presented by 
its financial commission. 

In order to form a sound judgment of the 
results to be achieved at the various meetings 
mentioned above, it is neces- 
sary to view the recommenda- 
tions made by the financial 
commission at Genoa in the light of past dis- 
cussions. Such discussions were first seriously 
undertaken in the financial conference at 
Brussels which met in the autumn of 1920 and 
were then fully reviewed in the FepERAL ReE- 
SERVE BULLETIN. The findings of the experts 
who constituted the financial commission of 
the conference first of all afford opportunity 
for some interesting comparisons with the 
resolutions adopted at Brussels. Such a com- 
parison affords a-.decisive commentary upon 
the continued failure to reach any practical 
solution of the innumerable problems relating 
to domestic currencies, international exchange, 
and international credits that engaged the 
attention of the earlier conference. The lack 
of accomplishment during the interval which 
has elapsed since the Brussels conference was 
held is evidenced by the fact that the experts 
at Genoa felt impelled to restate various 
elementary principles of finance which have 
continued meanwhile to be disregarded in 
spite of a growing recognition of their prac- 
tical as well as their theoretical validity. 
The recommendations agreed upon at Genoa 
are therefore in substantial accord with the 
proposals made at Brussels, and both sets of 
recommendations are enunciations of general 
principles rather than in any sense programs 
of action. The events of recent months, how- 
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ever, have not been without effect in bring- 
ing about modifications of expert opinion, for 
the Genoa resolutions have not only gained 
in specific content as compared with those of 
Brussels but they have lost some of the posi- 
tiveness of the earlier proposals. In_ short, 
it is now recognized that those general propo- 
sitions to which adherence is sought can 
not in all cases be made immediate guides to 

conduct. 
The greater precision of the Genoa proposals 
appears most decidedly in the sections relating 
to the restoration of the gold 


a standard. It is stated that 
‘ “gold is the only common 


standard which all European countries could 
at present agree to adopt,” and that “it is in 
the general interest that Kuropean govern- 
ments should declare now that the establish- 
ment of a gold standard is their ultimate 
object, and should agree on the program by 
way of which they intend to achieve it.” 
Then follows the usual insistence upon the 
evils of currency instability, the pressing need 
for balanced budgets, and for cessation from 
further inflation. The financial commission 
then proceeds to suggest the means by which 
reforms shall be instituted. The earlier meet- 
ing at Brussels had reached the conclusion that 
although it was desirable that countries which 
had lapsed from a gold standard should return 
to it, it would be useless to fix the ratio of exist- 
ing fiduciary currencies to their normal gold 
values, and no recommendation was therefore 
made looking to the stabilization of gold values. 
The Genoa resolutio s are likewise indetermi- 
nate to the extent that they state that the 
fixation of the gold value of the monetary unit 
should be brought abo t ‘‘when the economic 
circumstances permit;’’ but at the same time 
certain definite indications are given of the 
lines along which restoration of gold payments 
might be made practicable. It is proposed, for 
example, that an international convention be 
entered into for the purpose of devising means 
of centralizing and coordinating the demand 
for gold and for suggesting measures designed 
to aid in economizing the use of gold by the 
maintenance of a reserve in the form of foreign 
trade balances—a proposal which looks to 








some form of a gold exchange standard or an 
international clearing system. It is also urged 
that a meeting of the representatives of central 
banks of issue be called to consider the best 
means to give effect to the measures designed 
to promote currency reform and credit control. 
At the same time it is stated that no scheme for 
stabilizing the purchasing power of the monc- 
tary unit could be ‘‘fully effective” without a 
coordination of policy between Europe and the 
United States. It was therefore proposed that 
the United States be invited to participate in 
any joint action that might be undertaken. 
Recommendations looking to the introduction 
of a form of gold exchange standard were sub- 
mitted by the financial commission in the hope 
that they would form the basis for discussion 
at a subsequent meeting of representatives of 
central banks. It was suggested to those 
countries willing to participate in a convention 
designed to facilitate the return to the gold 
standard, and eventually to reestablish a free 
market in gold, that, in addition to any gold 
reserves which might be maintained at home, 
approved assets might be kept in the form of 
bank balances in other participating countries, 
or in bills, short-term securities, or other re- 
sources. The participating countries would 
arrange to buy or sell exchange on one another 
within definitely fixed limits, receiving in pay- 
ment their own currencies. But in each 
country discretion as to the means to be em- 
ployed in maintaining the fixed value of the 
several currencies for purposes of international 
exchange would be left to the central bank. 
The desirability of effecting a ‘‘ devaluation” 
of existing currencies was felt to be a matter 
for the individual countries to 
decide —that is, internal con- 
ditions would naturally de- 
termine whether it were either possible or 
desirable to return to the pre-war gold parity 
or whether a new parity approximating exist- 
ing values should be agreed upon. At any rate, 
the proposal to recognize existing depreciation 
as in all cases definitive may be said to have 
been regarded unfavorably, although the ex- 
perts appointed by the special subcommittees 
on currency and exchange indicated that in the 
case of some countries an attempt to return to 
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the pre-war gold parity could not but involve 
social and economic dislocation and add to the 
burden of the public debt. Artificial control 
of exchange operations was condemned, 
“whether by requiring a license for transac- 
tions in exchange, or by limiting the rates at 
which transactions may be effected, or by dis- 
criminating between the different purposes for 
which the exchange may be required, or by 
preventing free dealings in forward exchange.” 
Such control was termed ‘futile and mis- 
chievous,”’ and it was urged that it be abolished 
at the earliest possible date. 

The financial commission did not, however, 
attempt to dictate the precise means to be 
employed to achieve stability of currency 
systems, but left such decisions to the central 
banks of the several countries concerned. 
This omission is the occasion for holding an 
international banking conference as proposed 
in the resolutions. The proposals of the com- 
mission have left untouched the really difficult 
problem—that is, how to maintain stability 
once international agreement has been reached. 
The fact that a discussion of reparations claims 
was excluded from the agenda of the conference 
naturally absolved the commission from making 
any attempt to answer this question, but the 
difficulties of trying to stabilize the currencies 
of those countries which have been suffering 
from inflation and which are at the same time 
under necessity of making heavy outside pay- 
ments is referred to in the section in which it 
is stated that in some countries external loans 
will be necessary because of the adverse balance 
of external payments. ‘‘ Without such a loan 
that comparative stability in the currency upon 
which the balancing of the budget * * * 
largely depends may be unattainable.” This 
statement is also a recognition of the fact that 
simple admonitions to balance budgets and 
cease inflation are impossible counsels of per- 
fection in the case of those countries whose 
obligations are in excess of their ability to pay. 

Coincident with the discussions which have 
been going on at Genoa on financial questions, 

important conferences have 
sen been held at Paris and else- 
where on the subject of German 
reparations payments. It will be remembered 
that at the conference at Cannes in January, a 





tentative agreement was reached between the 
Allies and Germany providing for a reduction 
in reparations payments of 30 to 40 per cent 
as compared with the demands made upon 
Germany in the London agreement of May a 
year ago. This tentative arrangement was later 
approved by the Reparations Commission and 
formally presented to Germany on March 22. 
The reduction in cash payments was accom- 
panied by certain rather stringent provisos in 
regard to the internal fiscal situation of Ger- 
many. Many of these demands, including the 
cash payments thus far required, have been 
met by the German Government, but the super- 
vision of German Government finances by the 
Allies has been accepted only on the condition 
that it in no way affects the sovereignty of the 
German Government nor violates the secrecy 
of the private affairs of taxpayers; and the 
promise to keep the floating debt to the level 
of March 31, 1922, was made conditional upon 
the receipt of a foreign loan to equal the 
amount of reparations payments subsequent 
to April, 1922. 

During the past month there seems to have 
developed a wider recognition of the desira- 
bility of allowing Germany a period for the reor- 
ganization of her finances during which cash 
payments to the allied powers would be reduced 
to the minimum. This point of view has come 
about as a result of the further depreciation in 
the value of German currency, which has 
occurred even since the reduction in the burden 
of reparations payments. It has been strength- 
ened by the realization that, in view of the lien 
upon German assets established by the treaty 
of Versailles, the flotation of any large inter- 
national loan is impractical until some of these 
assets have been released and steps have been 
taken to reorganize the German fiscal situation. 
One of the important questions which must be 
decided is how large an annual cash payment is 
possible in the next few years if German Govy- 
ernment finances are to be reestablished upon a 
sound basis. 

The American viewpoint with reference to 
the pending financial difficulties and pending 
financial discussion in Europe 
was developed by Mr. Hoover, 
Secretary of Commerce, in a 
recent address (May 16) before the Chamber 
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of Commerce of the United States at its annual 
convention. The following summary extract 
from this address sets forth the essentials of 
economic reform from the American viewpoint 
as defined by Mr. Hoover: 


First, such political relations between the States in 
Europe themselves as will produce an atmosphere of peace 
and destroy the atmosphere of war. 

Second, the reduction of armament not only to lessen 
Government expenditure but to give confidence of peace. 

Third, the intergovernmental debts, including German 
reparations, to be fixed upon such a definite basis of pay- 
ment of interest and principal as will create reasonable 
confidence that payments will be met. 

Fourth, the balancing of budgets more through the re- 
duction of expenditure than the increase in taxation, and 
a cessation of the consequent inflation in currency and 
short-time bills. 

Fifth, the ultimate establishment of the gold standard 
with the assistance of either credits or gold loans, and 
where necessary, the acceptance of diminished gold con- 
tent to many old units of currency. 

There are many less important steps but they become 
easy and certain when these major issues are accom- 
plished. If these measures could be accomplished to- 
morrow the stream of commerce and industry would rush 
economic recovery at a pace which would amaze the world. 


With reference to the broader questions 
raised at the Genoa Conference and especially 
the question of aid to Russia, the American 
position is set forth in the note of Secretary 


Hughes of May 15: 


This Government is most desirous to aid in every prac- 
ticable way the consideration of the economic exigencies 
in Russia and wishes again to extend the deep friendship 
felt by the people of the United States for the people of 
Russia and their keen interest in all proceedings looking 
to the recovery of their economic life and the return of the 
prosperity to which their capacities and resources entitle 
them. 

The American people have given the most tangible evi- 
dence of their unselfish interest in the economic recupera- 
tion of Russia, and this Government would be most re- 
luctant to abstain from any opportunity of helpfulness. 

This Government, however, is unable to conclude that 
it can helpfully participate in the meeting at The Hague, 
as this would appear to be a continuance, under a different 
nomenclature, of the Genoa Conference and destined to 
encounter the same difficulties if the attitude disclosed in 
the Russian memorandum of May 11 remains unchanged. 

The inescapable and ultimate question would appear to 
be the restoration of productivity in Russia, the essential 
conditions of which are still to be secured and must in the 
nature of things be provided within Russia herself. 

While this Government has believed that these condi- 
tions are reasonably clear, it has always been ready to join 
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with the Governments extending the present invitation in 
arranging for an inquiry by experts into the economic 
situation in Russia and the necessary remedies. Such an 
inquiry would appropriately deal with the economic pre- 
requisites of that restoration of production in Russia 
without which they would appear to be lacking any sound 
basis for credits. 

It should be added that this Government is most willing 
to give serious attention to any proposals issuing from the 
Genoa Conference or any later conference, but it regards 
the present suggestions, in apparent response to the Russian 
memorandum of May 11, as lacking, in view of the terms of 
that memorandum, in the definiteness which would make 
possible the concurrence of this Government in the pro- 
posed plan. 

Russia and Germany are, however, far from 
being the only countries which to-day present 
serious international financial 
problems. While these coun- 
tries naturally assume a con- 
spicuous position in current discussion be- 
cause of the fact that their difficulties are 
entangled with political problems of a serious 
kind, there are various other European nations 
whose purely financial questions are also of 
immediate significance. The solution of cer- 
tain of these problems is generally held to re- 
quire advances on a larger scale than would 
customarily be required. Most nations re- 
quire only limited accommodation, and are 
able to arrange for it without difficulty through 
ordinary banking channels. In several cases, 
however, this is not possible, and recourse to 
other methods is necessary. Thus far only the 
Austrian credits provided by several nations, 
such as Great Britain, France, Italy, and 
Czechoslovakia, have actually been arranged. 
In order to facilitate the process by permitting 
the pledge of specific property or resources, 
formal or informal assurance has been re- 
ceived from most nations that they will post- 
pone payment of debts due them by Austria. 
Germany is the other conspicuous case for 
which a large-scale international loan has been 
projected. The Allied Reparations Commis- 
sion has, as already seen, created a subfinance 
commission to discuss the feasibility of raising 
an international loan for her. Many technical 


Needs of for- 
eign countries. 


financial problems are necessarily involved, 
notably the terms of the issue, the amount 
which may be raised in the immediate future, 
the available security, and the manner in 














JUNE, 1922. 


FEDERAL RESERVE BULLETIN. 





643 








which revenues could be controlled and ad- 
ministered as security. In this question the 
United States is naturally greatly interested, 
providing, as it does, the largest capital market 
in the world to-day. The individual investor, 
whether American or foreign, must be assured 
with respect to these matters. As has been 
pointed out on former occasions, the question 
how far the American or any other market 
can be expected to adopt a receptive attitude 
toward obligations for international accom- 
modation necessarily involves serious con- 
siderations of a fiscal nature. There has 
undoubtedly been some improvement in for- 
eign fiscal conditions during the past few 
months, but the budgets of most foreign 
countries are as yet far from being brought 
to that condition of stability referred to by the 
Secretary of Commerce and others. Great 
Britain continues to be, as in months past, 
considerably ahead of other European coun- 
tries in the strength of its position. 
The present fiscal situation in Great 
Britain, as revealed in the budget submitted 
OS ir ee, the House of Commons on 
May 1 by Sir Robert Horne, 
Chancellor of the Exchequer, presents some 
interesting aspects. During the fiscal year 
ended March 31, 1922, both actual receipts and 
expenditures fell somewhat short of original 
estimates, so that the actual surplus available 
for purposes of debt reduction was reduced to 
£45,693,000. On the basis of existing taxation, 
receipts for 1922-23 were estimated at £956,- 
600,000, with expenditures of £910,000,000. 
It was deemed desirable, however, to make 
several reductions in rates, most important 
being a decrease in the standard rate of income 
tax from 6s. to 5s. in the pound sterling. This 
change, together with lower postal rates and 
telephone cliarges, and a reduction in import 
duties on tea, coffee, cocoa, and chicory, will 
wipe out any surplus of revenue over expendi- 
ture in 1922-23, and, it is estimated, will pro- 
vide for an approximate balance between gov- 
ernmental income and outgo. To accomplish 
this end, the allowance for contingencies has 
been reduced to £25,000,000, while miscella- 
neous revenues are placed at £90,000,000. 
Furthermore, payments to reduce the British 





debt have been suspended during the coming 
year and no provision is made for them in the 
budget. At the same time, however, a new 
item of £25,000,000 is allowed for payment of 
interest on the British debt to the United 
States. 

As a result of the adoption of this budget, 
the total British debt will remain at about 
£7,700,000,000, as compared 
with a maximum of £8,079,- 
000,000 at the end of 1919. Of 
this amount slightly less than £1,000,000,000 
at the current rate of exchange is owed to the 
United States. On the other hand, there is 
owing to Great Britain from other countries, 
mostly as a result of war loans, a total of some- 
thing like £2,000,000,000. Included in this 
sum is £655,000,000 due from Russia. Faced 
with the choice of two alternatives, the British 
Government has accordingly preferred to fore- 
go, temporarily at least, the policy of debt 
reduction, in spite of the burden entailed by 
interest charges on the debt. Instead, it has 
made concession to the popular demand for 
reduced taxes, both from those who desire to 
lighten the burden placed upon industry and 
from those who wish to cheapen the cost of 
living. To what extent the reductions made 
will achieve these results is uncertain, but in 
any event they are made with such an object 
in mind. This merely serves to postpone the 
entire question of the debt until a later date, 
for ultimately definite choice must be made 
between a policy of debt reduction or a policy 
of continued maintenance of the annual charges. 

Difficult as it has been in the last two or 
three years for Great Britain to achieve a 

balance between governmental 

Fiscal conditions income and expenditure and to 
on the continent. ? , 

provide for a reduction in her 
debt, the fiscal situation in the rest of Europe 
is very much more serious. France has indeed 
been able to effect a theoretical balancing of 
her ‘budget through the simple expedient of - 
putting in the ordinary budget only such 
expenses as could actually be met, the remain- 
der constituting an extraordinary budget 
against which have been set certain anticipated 
reparation payments from Germany. In Bel- 
gium the Government has been running be- 
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hind, with little prospect of a balanced budget 
for some time to come. Conditions have im- 
proved somewhat in Italy, and the deficits 
of the past two years are considerably reduced 
in the estimates for the year 1922-23, but 
revenues are nevertheless expected to fall 
below expenditures by approximately 3,000- 
000,000 lire. The German Government, as is 
well known, has been meeting deficits through 
new note issues, largely in consequence of 
which the value of the mark has fallen to a 
point only slightly above 1 per cent of the pre- 
war par of exchange. The financial situation 
in Austria is such that during the past year the 
Government’s deficit amounted to approxi- 
mately 60 per cent of total expenditures, 
but the estimates for the coming year antici- 
pate a deficit of only about 25 per cent. In 
Russia the Soviet Government has recently 
put forward its first formal budget, covering 
the first nine months of 1922, according to 
which an estimated deficit of 230,000,000 gold 
rubles will have to be met, probably by new 
note issues. Poland’s finances, although some- 
what improved, are in similar condition. Of 
the nations comprising the so-called “ Little 
Entente,”’ Czechoslovakia has a budget almost 
evenly balanced for 1922, with only a slight 


estimated deficit, but Rumania and Yu- 
goslavia both have large deficits. In con- 
trast to most of the countries of Eu- 


rope, the Scandinavian group are in com- 
paratively sound financial condition. Sweden 
has been able to balance her budget during 
the last two years through loans; Norway’s 
increased budget allowances during and since 
the war have been met principally through 
higher taxes, while in Denmark the budget 
deficits have not been large enough to cause 
serious concern. Business conditions in Switzer- 
land have been far from satisfactory the past 
year or two, and the Government has been 
running up deficits of 133,000,000 francs in 
1921 and 100,000,000 francs (estimated) in 
1922. As for Spain, although the budget for 
1921-22 shows a nominal surplus, there was in 
reality a very considerable deficit, which was 
met by treasury loans. 

Many of the Governments of Europe, there- 
fore, are not in a satisfactory financial condi- 





—+ 


tion—a state of affairs which is fundamental 
and which must radically be altered before 
trade and industry can be on a sound and 
firm basis. Temporary makeshifts may aille- 
viate the difficulties somewhat—notably, e. g., 
the use of Government credit for develop- 
mental purposes with direct application of the 
funds in such directions, instead of for the 
general purposes of the State—but no wide- 
spread advance is possible until the underlying 
situation is remedied. In almost all these 
cases, no attempt whatsoever has been made 
to grapple with the problem of the public debt. 
Its permanency and the annual burden of 
charges therefor alike remain unsettled. 
Discussion of the question of placing foreign 
loans in the United States has received a great 
impetus during the past few 
_ Foreign loans weeks. This is partly the result 
in the Unit . . 
States. of the discussion at Genoa, 
partly the result of the pro- 
posal to place a large loan in behalf of Ger- 
many in the United States in order to fa- 
cilitate the reparations program, and partly 
the result of the fact that decided success has 
been obtained in the floating of foreign bond 
issues in this market since the first of the 
year. Judging from experience during the 
first few months of the year the United States 
is now lending funds to foreigners in large 
amounts. Indeed, for the first few months of 
this calendar year the movement has proceeded 
so rapidly as to create an adverse international 
balance. In view of this situation, coupled 
with the relative decline in export trade, the 
question has been raised by not a few bankers 
and business men whether the advances made 
by the United States at present and in the 
immediate future should be accompanied by 
restrictive clauses requiring that such funds 
be spent in the American market. Such 
restrictive requirements were familiar during 
the war not only in the United States but in 
foreign countries and have been frequent 
features of foreign lending in time of peace 
This view of international lending has within 
the past few months been opposed by Amer- 
ican bankers. Mr. Thomas W. Lamont, for 
example, of the firm of J. P. Morgan & Co., 
states his view of the case as follows: 
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A second fallacy that I find prevalent to-day is the idea 
that unless a foreign borrower himself utilizes his Ameri- 
can credits for direct American purchases, then the Ameri- 
can commercial community is deprived of benefit from 
the proceeds of such credits. Many business men have 
gone so far as to say that no American banking house should 
father a loan to a foreign obligor unless the borrower agreed 
to earmark and spend here the very dollars that he bor- 
rowed. This theory, this fallacy, entirely ignores the fact 
that with America the heavy creditor nation that she is 
to-day, any credits obtained here by foreign borrowers 
must necessarily be utilized here, either by the borrower 
direct or by those to whom he assigns the credit. * * * 

This process that I have just described is elementary. 
From the workings of it the fact must be obvious that all 
such foreign credits established in this country must neces- 
sarily be utilized here (i. e., the money must be spent 
here), unless we ship gold in lieu of giving a book credit 
in dollars. This process that I have described should dis- 
prove the theory that American trade is not getting the 
benefit of these foreign loans. 


As against this attitude on the part of bank- 
ers, there has been some disposition among the 
manufacturing community to take the position 
that the. proceeds of such advances should be 
expended in the United States. This attitude 
of mind was well illustrated by discussion at 
the recent foreign trade convention held at 
Philadelphia on May 15 and the following 
days. The point at issue is of very-considerable 
importance, because of the fact that a decision 
in the matter will greatly influence the char- 
acter of the advances made by the United 
States to other countries. They will also in- 
evitably alter, at least for the time being, the 
extent of our export trade. Advances made 
in considerable amount without the so-called 
restrictive clauses requiring expenditure in this 
country may easily result in the development 
of a balance against us in favor of such 
countries as receive cash payment in re- 
turn for goods. 

On April 18 the World War Foreign Debt 
Funding Commission held its first meeting. 
This commission, authorized 
under the act approved Febru- 
ary 9, is composed of five mem- 
bers—the Secretary of the Treasury (chair- 
man), the Secretaries of State and Commerce. 
Senator Smoot, and Representative Burton, 
Subject to the approval of the President, the 
commission is authorized to refund or convert 


Debt funding 
commission. 





into other obligations the obligations of 
foreign Governments arising out of the World 
War, now held or hereafter received by the 
United States. The scope of its activities is 
indicated by the following figures, showing the 
amount due the United States by the several 
foreign Governments on May 15. The figures 
include interest accrued and unpaid up to and 
including the last interest period, as well as the 
principal amount of obligations. 


MER oe, 5) Ler uns ead $13, 137, 466 
CE SEND OE ee ee eT 26, 220, 723 
re ere eee re ee ee ne 428, 956, 287 
ROR as cite Sew aloo a cv acnecdedens sen wen 8, 147, 000 
CAINE he oot oR HS ss ci HS 103, 106, 426 
Eos 4a dc ndica acne taieeaeatd 15, 694, 148 
ene er me nee 9, 005, 082 
Ni cu hr, eh ee 3. 770, 906, 656 
RSPR URINE =o euiieectakwestes Suensacdeue 4, 685, 862, 560 
WN n55h red wins ea meee eke Cae 15, 375, 000 
ce EEE Eee err 1, 837, 561 
EEE LO Bed Pig vere 1, 891, 514, 634 
SDE POC MOT 5, 582, 296 
ERRRER Snel Cot ee Rear ey re ence 28, 869 
ON POE ORC EP ee 5, 479, 791 
OS ioc cos aes sacs Fades pees 170, 585 
NNN S..« cow ad lated Aa calen.c pare Ro 148, 594, 423 
PRY 5 csuaiie sa a ede ene eee 41, 089, 387 


EE ee ee a eee oe, 227, 801, 969 
Serbia 57, 872, 196 


SO tei, ivi Cena 11, 456, 383, 059 


In undertaking its duties, the commission 
requested the Secretary of State to inform the 
various Governments indebted to the United 
States that it had effected an organization and 
desired to receive any proposals or representa- 
tions which the Governments might wish to 
make in regard to the settlement or refunding 
of their obligations. Active negotiations, how- 
ever, have not yet commenced with any of the 
Governments concerned. 

Meantime the active participation of the 
United States in general economic improve- 
ment from a world standpoint 
depends upon maintaining 
strong economic conditions at 
home. These are now favorable. Agricultural 
prospects in the United States are bright, the 
live-stock industry is in good condition, and 


Indexes of busi- 
ness conditions. 





1 Does not include $61,000,000 of British obligations which were 
given for Pittman silver advances and for which an agreement for pay- 
ment has been made. 
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trade has been well maintained. Crop.move- 
ments are naturally highly seasonal, and there- 
fore the decrease is not of major significance. 
Coal production, it is true, shows the effects of 
strike disturbances, and petroleum produc- 
tion is also less. On the other hand, lumber 
shipments show further increase, as does iron 
and steel output. The basic industries, there- 
fore, are making relatively better progress than 
are those producing goods for consumption. 


[000 omitted.] 





March, 1922. 





April, 1921. April, 1922. 


Rela- 


a Rela- Rela- 
Total. tive. Total. tive. Total. tive. 
Receipts of live stock 
at 15 western mar- 
kets (head)......... . 4,367 100 «3,838 = 87.9 4,566 104.6 
Receipts of grain at 17 
interior centers 
(bushels).......-.-... 51,900 | 100 55,322 106.6 74,057 | 142.7 
Sight receipts of cotton 
(bales)....... hee nie a 565 100 434 76.8 486 86.0 


Shipments of lumber 

reported by 3 associ- 

ations (million feet). . 713 100 874 122.6 795 Lil. 
Bituminous coal pro- 

duction (short tons).. 27,553 100 15,780 57.3 50,193 182.2 
Anthracite coal pro- 


duction (tons)........| 7,703 100 25 0.1 | 8,757) 113.7 
Crude petroleum pro- 

duction (barrels) .- .. - 40, 040 100 44,657 111.5 46,634 117.2 
Pig-iron production 

(RON SOMA). ..5....... 1,193 100 2,072 173.7 2, 036 170.6 
Steel-ingot production | 

SE 1,214 100 2,439 200.9 2,371 195.3 
Cotton consumption 

ee 109 100 447 109.3 18 = 126.7 
Wool consumption 

(pounds).............] 53,071 100 | 51,888 97.8 70,424 132.7 


On May 2-5 a conference of the governors 
of the Federal reserve banks 
was held in Washington. Dis- 
cussion was had of various 
problems relating to the operations of the indi- 
vidual Federal reserve banks and of the Fed- 
eral reserve system. 

Net gold imports for the month of April 
totaled $10,665,000, the lowest amount shown 
since the present inward move- 
ment began in September, 1920. 
Imports of more than $1,000,- 


000 are reported for Canada, England, France, 
Norway, Sweden, and China, the total for 


these countries being $9,579,000, or 78 per 
cent of the total gross imports of $12,244,000. 
Gold exports for the month totaled $1,579,000, 
most of which was consigned to British India, 
Mexico, and Hongkong. 

Net imports of gold since August, 1914, 
totaled $1,637,975,000, as may be seen from 
the following statement: 


Conference of 
governors. 


Gold and silver 
movement. 





{In thousands of dollars.] 











Excess of 

Imports. Exports. , imports. 
Aug. 1, 1914, to Dee. 31, 1918...... 1, 776, 616 705,210 1,071, 406 
Jan. 1 to Dee. 31, 1919............ 76, 534 368,185 1 291,651 

Jan. 1 to Dec. 31, 1920............ 417, 068 322, 091 ‘ 

Jan. 1 to Dee. 31, 1921............ 691, 267 23, 891 667, 376 
Jan. 1 to Apr. 30, 1922............ 101, 004 5, 137 95, 867 
_  epehagh: Maer Re ee 3,062,489 1,424,514 | 1,637,975 








! Excess of exports. 
Silver imports for the month were valued 
at $4,800,000 and silver exports at $5,109,000, 
the net amount exported being $309,000. 
Most of the silver imported came from Mexico, 
Peru, and Canada, while most of the exports 
were consigned to Hongkong, England, British 
India, and China. These exports reflect the 
increased demand for silver in the Far East, 
where hoarding by the population and large 
purchases by speculators have been caused by 
political unrest and civil war. 

Net exports of silver since August, 1914, 
totaled $440,706,000, as shown in the state- 


ment below: 
{In thousands of dollars.] 














| 

_ | _ . Excess of 

Imports. | Exports. | exports. 
Aug. 1, 1914, to Dec. 31, 1918......| 203,592 | 483,353 | 279, 761 
Jan. 1 to Dec. 31, 1919..... a 89, 410 239, 021 149, 611 
Jan. 1 to Dec. 31, 1920.. 88, 060 113, 616 25, 556 
Jan. 1 to Dee. 31, 1921. . | 63, 242 Al, 575 111,667 
Jan. 1 to Apr. 30, 1922............ | 23, 0385 20, 480 12,555 
MMM Syccdes hutieva cease | 467, 339 908, 045 | 440, 706 


1 Excess of imports. 


Developments in the banking field during the 
four weeks ending May 17, as reflected in the 
weekly reports of about 800 
reporting member banks in 
the larger cities, showed the 
same essential features as during the previous 
month. Loan operations, except those based 
upon corporate securities, show a practically 
continuous decline, the substantial growth of 
the reporting banks’ earning assets shown for 
the period reflecting in the first place invest- 
ments in corporate securities, and also pur- 
chases of Liberty bonds and United States 
notes. <A similar development is indicated for 
the Federal reserve banks, which report almost 
continuous declines in discounts and fairly 
steady increases in Government security hold- 
ings, the latter constituting at present about 
one-half of the reserve banks’ earning assets. 


The banking 
situation. 
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During the four weeks between April 19 and 
May 17 the reporting member banks increased 
their investments in corporate securities by 
$82,000,000 and their loans based upon such 
securities by $196,000,000. They also added 
$125,000,000 to their investments in United 
States bonds and notes, but show a net reduc- 
tion of $47,000,000 in their holdings of Treasury 
certificates. Their loans secured by Govern- 
ment obligations declined by $30,000,000, while 
other loans and discounts, largely of acommercial 
character, show a continuous decrease, aggre- 
gating $95,000,000 for the period under review. 

The chart on page 648 shows member bank 
and Federal reserve bank developments since 
the beginning of 1921. 

Total borrowings of the reporting institu- 
tions from the Federal reserve banks show a 
further decline from $210,000,000 to $151,000,- 
000, or from 1.4 to 1 per cent of the banks’ 
aggregate loans and investments. Of the total 
discounts held by the Federal reserve banks, 
these borrowings constituted 32 per cent on 
May 17, compared with about 38 per cent four 
weeks earlier and over 70 per cent on the corre- 
sponding date in 1921. 

Principal changes in the condition of the 
reporting member banks during the four weeks 
under review are shown in the following exhibit: 


REPORTING MEMBER BAnkKs. 





[In millions of dollars.} 
Redis- 
oma — 
an atio of | 
be ag Loans fnyest-|_ bills, accom-| Net 
ortin and dis- ments payabl,, moda- demand 
Date. ooh ag | counts.! | ‘| with tion deposits. 
“a Federal \(4+2+3). 
| reserve 
banks. | 
1 2 3 4 5 6 
Apr. 19........ 801 | 10,846 3, 858 210 1.4 10,629 
BOE IMD ds cccee 801 10,846 3, 865 159 11 10, 676 
ae 800 10,867 3,928 180 1.2) 10,768 
May 10........ 799 «10,876 3, 986 150 1.0 10, 829 
May 17........ 799 «©6110, 916 4,018 151 1.0 10, 968 
| | 








1 Including rediscounts with Federal reserve banks. 











Federal reserve bank figures, which cover the 
four-week period between April 26 and May 24, 
indicate further liquidation of $12,900,000 of 
discounted paper, as against increases of 
$22,900,000 of purchased acceptances and of 
$29,000,000 of Government securities, an in- 
crease of $44,300,000 in loan and tax cer- 
tificates being offset in part by reductions in 
United States bonds, notes, and Pittman cer- 
tificates. Total earning assets of the reserve 
banks at the close of the period stood at 
$1,188,800,000—an increase of $38,900,000 for 
the four weeks. Of this total, Government 
securities constituted slightly over 50 per cent 
as compared with 49 per cent four weeks before 
and 15 per cent at the beginning of the year. 

Gold holdings of the reserve banks show a 
further gain for the period of $12,500,000, 
while other cash reserves, composed of silver 
and legals, declined by $2,100,000. On May 10 
the gold holdings of the reserve system for. the 
first time were in excess of $3,000,000,000. 
Since January 1 of the present year gold hold- 
ings of the system have increased by $132,- 
700,000. New York and Atlanta show the 
largest increases of gold reserves for the present 
year, while Boston and San Francisco show the 
largest decreases for the period. 

Members’ reserve deposits, in keeping with 
the increase in member banks’ deposit lia- 
bilities, show a continuous rise from $1,748,- 
800,000 to $1,822,700,000. Government de- 
posits fluctuated between a high of $72,400,000 
on May 3 and a low of $39,300,000 on May 17, 
while other deposits, composed largely of 
cashier's checks and nonmembers’ clearing ac- 
counts, show a decline from $39,300,000 to 
$34,000,000 for the four weeks. Federal re- 
serve note circulation, after an increase of 
$15,800,000 during the first week of the period, 
resumed its downward trend and on May 24 
totaled $2,128 ,200,000, a decrease of $29,300,000 
for the period under review, of $281,200,000 
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since the beginning of the present year, and a 
low record since August 30, 1918. Owing to 
the increase in deposit liabilities of tlie reserve 
banks, the reserve ratio shows a decline for 
the period from 78.3 to 77.5 per cent. 

Weekly changes in the principal assets and 
liabilities of the reserve banks are shown in 
the following exhibit: 





FEDERAL RESERVE BANKs. 
{In millions of dollars.] 








wt lo F.R. | 
. Bills | Govern- . 
Cash i Total | notes in ie 
Date. Te- Leas | mem. | de | actua eee 7 
serves. |r tal. ’| sete posits. | circula- | "89. 
otal. | ties. Sam 
La caediad eoa4 nore re 
April 26....... 3,124.8 | 500.1 | 567.1 | 1,833.2 | 2,157.6 78.3 
_ See 3,118.8) 509.4} 609.2 1,892.3 | 2,173.4 76.7 
May 10........ 3,129.8 | 474.6 | 617.5 | 1,889.2 | 2,159.2 17:3 
ES | ee 3,131.1) 4687 |} 595.0 | 1,886.0 | 2,146.7 77.6 
May 24........ | 3,135.3 | 487.2 | 596.2 | 1,917.2 | 2,128.2 77.5 





WEEKLY CHANGES IN 
PRINCIPAL ASSETS AND LIABILITIES 


FEDERAL RESERVE BANKS 


1 RESERVE RATIO 6 U.S. SECURITIES 


2 TOTAL DEPOSITS 7 DISCOUNTS SECURED BY 
3 CASH RESERVES U.S.GOVERNMENT OBLIGATIONS 


&F.R.NOTE CIRCULATION 8 TOTAL DISCOUNTS 
5S PURCHASED ACCEPTANCES 9 TOTAL EARNING ASSETS 


J. FMAM. J. J. ALS. 0.N. Do J. ML ALM. J. J. A.S.0.N. DL 


1921 1922 





REPORTING MEMBER BANKS 


LOANS SECURED BY U.S. OBLIGATIONS 6 OTHER LOANS (Largely 

U.S.GOVERNMENT OBLIGATIONS = 7 NET DEMAND DEPOSITS 

ACCOMMODATION AT F.R.BANKS 8 TOTAL LOANS 

STOCKS, BONDS ETC. 9 TOTAL LOANS AND INVESTMENTS 
S LOANS SECURED BY STOCKS AND BONDS 





J. FMA M.J.d. A.S. 0. N.D. J. FM. A.M. J, J. A. S.0. NN. D. 


1921 1922 
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BUSINESS, INDUSTRY, AND FINANCE, MAY, 1922. 


Steady improvement in the indicated yield of the principal agricultural products has been 
an outstanding feature in the developments of the past month. Improvement in the prices of 
cotton, grains, and other products is also a noteworthy feature of the month. Business, in so 
far as dependent upon current agricultural prospects, shows steady-improvement, notwith- 
standing diminished export shipments of agricultural products, particularly grains, as disclosed 
by the 10 months’ figures since the beginning of the fiscal year, and notwithstanding further a 
slackening of the demand for agricultural products for domestic use. Good demand for labor 
has manifested itself in practically all parts of the country, with corresponding reduction of 
unemployment, especially in outdoor occupations. 

In appraising the manufacturing situation a distinction must be drawn between basic 
commodities and those of a more highly finished sort. The marked improvement in the case 
of iron and steel noted in business surveys of previous months has continued during May, un- 
filled orders increasing materially and ingot production being the greatest in any one month 
since November, 1920. The demand for iron and steel products continues particularly strong 
in the case of automobiles and railway supplies. Much the same may be said with respect to 
copper and the other nonferrous metals. The situation in other important lines of manufac- 
ture is less easy to characterize. Due to the continuation of the textile strikes, the output 
of cotton goods has been materially lessened, although in the southern cotton-mill districts 
plants are reported as operating near to full capacity. There was a recession of activity in 
woolen manufacturing during April, especially in the worsted branch of the industry, while the 
silk industry is suffering from a condition of continued depression and inactivity. A mixed 
situation confronts manufacturers of boots and shoes. 

Prices have continued to show stability. The general index number of wholesale prices 
compiled by the Federal Reserve Board shows an advance of two points as compared with 
the preceding month, making it 149 (which closely approximates the index number 146 of 
the corresponding month a year ago). This advance is due to advances in the prices of agri- 
cultural products and in materials used in certain basic industries. On the whole, adjustment 
of prices among commodities and industries is approaching a more normal relationship. 

Reflecting the improved condition in agriculture and the larger disbursement in wages in 
many basic industries, retail trade exhibits an enhancement of buying power, returns being: 
more favorable than those of recent months. In wholesale trade, however, the situation is 
spotty, some lines, such as hardware, being favorably influenced by the great activity in 
building. In other wholesale lines the improvement of retail trade is not reflected in a corre- 
sponding advance in wholesale demand. 

On the whole there appears to have been a decrease in unemployment, which has been 
brought about through the increased seasonal demand for outdoor labor, the enlarged oppor- 
tunities for employment in the mines, and in other directions. Factory demand has not kept 
pace with the growth in other branches, but, in general, has receded, especially if voluntary 
unemployment due to strikes in certain sections of the country be considered. In the building 
trades the notable revival which started at about the close of winter has continued and has 
led to unusual demand for labor. 

Financially the month of May has also been a period of comparative stability. No changes 
in discount rates have taken place at the Federal reserve banks and rates in the open market 
have continued distinctly below those prevailing at the local Federal reserve institutions. Call- 
money figures have been exceptionally low during most of the month. The prospect of better . 
adjustment of foreign economic conditions has tended to stabilize rates of exchange. 

Foreign trade has shown a distinct tendency to improve. Among domestic developments 
the striking event of the month has been the announcement of a cut of 10 per cent in rail- 
road rates by the Interstate Commerce Commission. 
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AGRICULTURE. 


The average condition of winter wheat on 
May 1 was 83.5, as compared with a condition 
of 78.4 on April 1, 1922, and a condition of 
88.8 on May 1, 1921. The estimated produc- 
tion amounts to 584,793,000 bushels, or 0.4 
yer cent less than the 1921 crop. In district 

0. 7 (Chicago) the winter wheat crop promises 
to be considerably larger than in 1921 and has 
enjoyed favorable weather conditions during 
the early part of May, except for fields in river 
bottoms. District No. 10 (Kansas City) re- 

orts that weather conditions in May have 

een very encouraging and indicate a continu- 
ance of the remarkable improvement in the 
condition of wheat which commenced in April. 
Winter wheat is also in good condition in 
district No. 8 (St. Louis), although a consider- 
able acreage in southern Indiana and Illinois 
was flooded and has been abandoned. In dis- 
trict No. 12 (San Francisco) the wheat crop 
was helped by improved weather conditions in 
the first half of May, although the temperature 
has been rather too low for rapid growth, and 
certain fields in northern California are in need 
ofrain. The average condition of rye through- 
out the United States on May 1 was 91.7, 
which forecasts a production of 79,152,000 
bushels, as saananed tte a crop of 57,918,000 
bushels in 1921. 

The leading agricultural districts all report 
a marked reduction in the lanting of oats, 
due to the late spring and heavy rains and 
floods. Reports from district No. 10 (Kansas 
City) indicate that the corn acreage will be 
substantially larger than in 1921, due to the 
large wheat acreage which was abandoned and 
the small acreage seeded to oats; but compara- 
tively little of the corn acreage of Nebraska 
and Kansas has yet been planted and much 
replanting has been necessitated in Oklahoma 
on account of unfavorable soil conditions. In 
district No. 7 (Chicago) the planting of corn 
is from one to three weeks late, but soil condi- 
tions are now reported to be propitious. Corn 
planting has also been delayed in district No. 8 
(St. Louis), but is now making rapid progress. 
The acreage will be larger than Mast year in 
Missouri, Arkansas, and Tennessee. 

Reports in regard to the white potato crop 
indicate a rather general increase in acreage. 
The bulk of the Florida crop has already been 
harvested and early planted potatoes in 
Oklahoma and southern Missouri are growing 
rapidly. Louisiana sugar cane has been greatly 
retarded by cool weather, while the crops on 
many large plantations have been destroyed 
by floods. istrict No. 10 (Kansas City) re- 
ports that acreage planted to sugar beets is 





about 15 per cent less than in 1921 in Nebraska, 
Wyoming, Colorado, and Kansas. 


COTTON. 


Cotton prices have risen rapidly during May 
in all sections of the South, due to the large 
domestic factory consumption, the continued 
heavy exports, and doubt concerning the size 
of the new crop on account of the delayed plant- 
ing and the fear of boll weevil ravages. The 
ot of middling upland cotton at New Or- 
eans on May 17 was 19.9 cents, as compared 
with 17 cents on April 19. Cotton stored in 
mills and in public warehouses on April 30 
amounted to 4,672,605 bales, about 36 per cent 
less than on April 30, 1921. 

Heavy rains and floods delayed the planting 
of cotton in almost all sections. The cotton 
crop in district No. 11 (Dallas) is from two to 
four weeks late, but there is a considerable in- 
crease in acreage. Low temperatures and 
excessive rains necessitated considerable re- 
planting of cotton in the southern parts of dis- 
triet No. 10 (Kansas City) and district No. 8 
(St. Louis), and farmers in Arkansas, Tennes- 
see, and Kentucky are also planting all spare 
acreage to cotton. Planting was practically 
completed during April in central and southern 
Georgia, whereas less than half the cotton was 
planted in the northern section of the State. 
About 20 per cent of the fields in Georgia were 
planted without the use of fertilizer. 


TOBACCO, 


In district No. 5 (Richmond) tobacco has 
been transplanted in South Carolina and the 
plants are doing well, while Virginia beds are 

ood and land has been prepared for resetting. 
North Carolina reports indicate increased acre- 
age in tobacco and greater use of fertilizer than 
last year. Tobacco beds are growing fast in 
district No. 8 (St. Louis), but there are some 
complaints of damage from worms. The co- 
operative marketing association in district No. 
5 (Richmond) appears to be making steady 
headway among the growers, and announces 
that it ius leased 150 warehouses. Leaf deal- 
ers in that district report that the past month 
or two have witnessed distinct improvement in 
the leaf business. Orders from abroad have 
increased with the rise of foreign exchange, and 
there is a fair volume of domestic business. 
Dealers report their stocks are not heavy and 
believe this year’s crop will be largely taken 
up by foreign and domestic manufacturers 
within the next 90 days. Domestic cigar leaf 
in district No. 3 (Philadelphia) has, however, 
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shown little activity. Prices on the whole still 
tend downward, and the supply is plentiful. 
A slight increase in cigar sales in May is re- 
ported over April, but the larger manufacturers 
seem to have received relatively more orders 
than the smaller ones. 


FRUIT. 


Prospects for large deciduous fruit yields are 
excellent in most sections, although consider- 
able frost damage was suffered in districts No. 3 
(Philadelphia), No. 5 (Richmond), and No. 11 
(Dallas). Reports from district No. 3 (Phila- 
delphia) indicate that frost damage was severe 
in the valleys, but comparatively light on the 
hillsides. The greatest injury was done to 
peaches and early cherries, while the destruc- 
tion of apples and plums was less general. In 
district No. 5 (Richmond) the apple crop was 
considerably damaged by frosts in the latter 
part of April, but the strawberry crop is of 
record size. The Louisiana strawberry crop 
this year amounted to about 1,700 carloads and 
was shipped to 85 different markets in 32 
States, although average prices were lower than 
for several years. It is estimated that the 
commercial watermelon crop of Florida will 
amount to 12,744 carloads, over 50 per cent 
greater than the 1921 crop. The outlook for 
orchard fruit in district No. 8 (St. Louis) is 
better than in any year since 1914, and the 
Arkansas strawberry crop is the largest on 
record. Orchards have been much improved 
by scientific pruning and spraying. In district 
No. 10 (Kansas City) all fruit trees have a 
heavy crop, with the possible exception of 
apple trees. The condition of peach orchards 
forecasts a record crop in California, and yields 
of cherries and pears also promise to be un- 
usually heavy. 

Prices of citrus fruits continue favorable, 
although some reduction has resulted from 
imports of Spanish and Italian oranges. Flor- 
ida suffered from a prolonged spell of d 
weather during April, which caused some shed- 
ding and lowered the condition of each of the 
citrus fruit crops. 


GRAIN MOVEMENTS. 


Grain receipts at 17 interior centers regis- 
tered another marked decline during April and 
were 56 per cent less than the high total re- 
ceived in February. The volume of marketing 
was smaller for all kinds of grain in April, the 
decreases being most ieihed for rye and corn. 
The most important cause of this curtailment 
in marketing is a reduction in the volume of 
grain exports. Wheat receipts at the reporting 
interior centers amounted to 16,892,879 bushels 
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in April, a decline of 17.2 per cent as compared 
with March. The decrease was most pro- 
nounced in districts No. 8 (St. Louis) and No. 9 
(Minneapolis), while there was an actual in- 
crease in district No. 7 (Chicago). Receipts of 
corn totaled 15,356,744 bushels in April, a de- 
cline of 50 per cent from the March figures. 
District No. 10 (Kansas City) reports that 
millers continue to buy choice white and yellow 
corn and that prices are strong. The volume 
of grain stored at interior and seaboard centers 
was somewhat diminished during April, but was 
much larger than stocks on April 30, 1921, due 
to the larger accumulations at primary markets. 


FLOUR. 


Flour production during April was less than 
during Mossh in all districts, although greater 
than during April, 1921, in certain districts. 
In district No. 9 (Minneapolis) the April, 1922, 
figures reported was 1,777,499 barrels, which 
was 13 per cent less than in March and 7 per 
cent less than a year ago. The April output 
in district No. 10 (Kansas City) was 1,487,380 
barrels, a decrease of 17 per cent from March, 
but an increase of 20 per cent over the April, 
1921, figure. Forty-six millers in district No. 
7 (Chicago) produced 315,358 barrels in April, 
which was 27 per cent less than in March, but 
33 per cent more than a year ago; while 11 
leading mills in district No. 8 (St. Louis) showed 
April production of 252,868 barrels, as against 
329,428 barrels in March. In district No. 12 
(San Francisco) the output of 61 mills decreased 
from 707,202 barrels in March to 494,946 bar- 
rels in April. Throughout April the demand 
for flour was slow and unsatisfactory in district 
No. 8 (St. Louis), especially on high grades and 
atents. Purchasing was principally on a 
and-to-mouth basis, but prices were relatively 
well sustained; due chiefly to scarcity of prime 
milling wheat and scarcity of clears and low- 
grade flours. Old export orders in district No. 
12 (San Francisco) have been delivered, and 
little new export business has been booked. 
LIVE STOCK. 

Receipts of each of the three principal classes 
of live stock during April were less than during 
the preceding month and also a year ago. 
poeleneesinen of cattle and calves were 985,243 
head, a decrease of 14.9 per cent from the March 
figure, and 1 per cent from the April, 1921, 
figure. Receipts of hogs in April amounted to 
2,094,354 aor which was 12.2 per cent less 
than in March and 8.1 per cent less than a year 
ago. Receipts of sheep decreased 25.6 per cent 
from March to April, amounting to 741,401 
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head for the latter month, and were 31.2 per 
cent less than in April, 1921. The decrease in 
receipts of fat cattle and all classes of hogs and 
sheep is attributed by live-stock men in daizics 
No. 10 (Kansas City) to the liquidation that 
followed unsatisfactory markets and stringency 
a year ago. Satisfactory spring grazing and 
improved market prices for fat cattle are given 
as the chief incentive for holding large numbers 
‘of thin cattle on farms and ranges. Live-stock 
conditions in the district are generally good, 
although late storms and cold weather in moun- 
tain sections have resulted in considerable loss 
of old stock, both cattle and sheep. Abnor- 
mally heavy rains in Texas during the past 30 
days have aided in producing a situation that 
is now reported to be almost ideal for the rapid 
growth and fattening of cattle, except in the 
vicinity of El Paso and parts of eastern New 
Mexico. Losses of live stock in district No. 12 
(San Francisco) from exposure and lack of feed 
have been greater than usual during the past 
winter, which was unusually long and severe. 
The condition of feed on most pastures and 
ranges is reported much below the average for 
this period of the year, although improving with 
the advent of warmer weather. Lambing was 
accompanied by heavicr losses than usual. 
Substantial progress is being made in building 
up the dairy industry in district No. 10 (Kansas 


Oty): 
hirty-one packers report April dollar sales 
2.9 per cent less than in March, and 8.2 per 


cent less than in April, 1921. Stocks of cured 
meats and lard at western packing points at 
the close of April were greater than on March 
31, but considerably below those of a year ago. 
Packers in district N o. 10 (Kansas City) report 
that, while the demand for pork has not broad- 
ened, buying has been free, although purchases 
are for immediate needs only. The beef'trade 
has shown considerable improvement. Five 
large exporters in district No. 7 (Chicago) re- 

orted April shipments larger than in March, 

ut two reported decreases. A nominal in- 
crease in consignment stocks abroad was indi-~ 
cated on May 1. 


COAL. 


April production of bituminous coal was 
estimated at 15,780,000 tons, compared with 
50,193,000 tons last month and 27,553,000 
tons in April last year. This month’s pro- 
duction was well below that of any April 
in recent years, and 3,000,000 tons less hah 
the output of November, 1919, when, as now, 
a general strike of bituminous miners was in 








rogress. Production has increased, however, 
rom 3,835,000 tons during the first week of 
the strike to 4,500,000 tons during the sixth 
week, and further increase is possible, depend- 
ing on demand, which is beginning to pick up, 
accompanied by firmer prices. During the 
early weeks of the strike demand was very 
sluggish, as consumers preferred using their 
reserves to buying, so that probably an average 
of 4,000,000 tons weekly has been drawn from 
~ ee tons stocked in the country on 

pri l. 

Production of anthracite coal for the month 
was acer negligible. Output was 8,757,- 
000 tons in March and 7,703,000 tons in April 
last year. Average weekly production during 
the strike has been about 6,000 tons. The 
industry has been virtually unaffected by the 
bituminous strike, and demand remains very 
quiet. There has been little price cutting to 
stimulate householders’ buying, and where 
tried it has proved ineffectual. Output of bee- 
hive coke dropped from 732,000 tons in March 
to 528,000 tons in April and was 328,000 tons 
in April, 1921, while by-product coke produc- 
tion increased from 2,137,000 tons last month 
to 2,227,000 tons in April. 


PETROLEUM. 


Production of crude petroleum during April 
deereased considerably for the country as a 
whole. This was especially noticeable in 
district No. 11 (Dallas). In this district crude 
petroleum production, which reached a peak 
during March, declined sharply and only 
13,750,590 barrels were produced, a decrease 
of 2,496,090 barrels. This large reduction was 
due partly to the unfavorable weather condi- 
tions and partly to the low production of new 
wells completed. Both the Louisiana and 
Texas fields shared in this reduction, the April 
daily average yield for all Texas fields being 
349,713 barrels as against a daily average flow 
of 389,944 barrels during March. District No. 
12 (San Francisco) again reports increased pro- 
duction and a decrease in consumption, result- 
ing in the largest stored stocks of crude petro- 
leum since April, 1917. Average daily pro- 
duction in California during April was 341,077 
barrels, as compared with 333,737 barrels in 
March and 338,981 barrels in April, 1921. 
Forty producing wells were completed during 
the month. Stored stocks of gasoline held in 
California decreased 12,693,835 gallons wee 
March and stood at 63,718,701 gallons on Apr 
1, as compared with 51 573,945 gallons on April 
1, 1921. An estimate of the crude-oil produc- 
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tion in district No. 10 (Kansas City) indicates 
a decrease when compared with March, but an 
increase when compared with April last year. 
In that district there was an increase in the 
number of wells completed, while the daily new 

roduction was 7,107 barrels less than in 

arch, but more than double the daily new 
production during the corresponding period a 
year ago. 

No radical price changes have been noted in 
any of these districts for crude oil. Refiners 
report a general improvement in the situation, 
and, with the increasing demand for gasoline as 
the season advanced, increases of from 2 cents 
to 24 cents per gallon have been made. 


IRON AND STEEL. 


Further marked improvement is reported in 
the iron and steel iadeeie. Pig-iron produc- 
tion during April was 2,072,114 tons, an in- 
crease of 1.8 per cent over the March figure. 
On May 1, 162 furnaces were in blast, as com- 
pared with 155 on April 1, and with 69 on 
August 1, 1921, the low figure last year. About 
a dozen additional furnaces have resumed dur- 
ing May. Steel-ingot production also in- 
creased 2.9 per cent to 2,439,246 tons in April, 
and the unfilled orders of the United States 
Steel Corporation 13.4 per cent to 5,096,413 
tons on April 30. Firms in district No. 3 
(Philadelphia) still lag behind the general 
average. Demand for nearly all products has 
been accentuated by fear of possible restriction 
of output. The coal strike has seriously af- 
fected prices, increasing production costs for 
many manufacturers who have been compelled 
to purchase Kentucky and West Virginia coal 
since the partial shutdown in the Connellsville 
region. A seller’s market, it is stated, can now 
be said to exist in nearly all products, but 
manufacturers hesitate to promise future de- 
liveries and are more concerned over increasing 
roduction than in booking new business. 
ailroads and automobile manufacturers are 
buying actively, but structural steel orders, 
while still large, have decreased somewhat 
lately. Tin plate is in active demand, and 
wire products are moving in large quantities. 
The pig-iron market in district No. 3 (Phila- 
delphia) has been fairly active during May, 
although rather less so than in April. Im- 
provement in export demand during the first 
weeks of May is reported in district No. 7 
(Chicago), but the bulk of this business has 
been going to eastern markets. 


AUTOMOBILES. 


Both production and shipments of auto- 
mobiles showed further increase during April, 





although not at as rapid a rate as in March. 
Manufacturers who produced 152,625 pas- 
senger cars during March, built 196,788 during 
April, an increase of 28.9 per cent, while com- 
panies building 19,369 trucks during March, 
showed an April output of 21,865 trucks, an 
increase of 12.9 per cent. Carload shipments 
were about 30,200 in April, as compared with 
27,380 in March. Exports have shown a con- 
siderable increase. A few popular medium and 
low-priced makes have been selling in larger 
quantities than ever before, while many dealers 
are several weeks behind in their deliveries. 
Used cars are being accepted on a more equi- 
table basis than heretofore, when concessions 
were made in order to stimulate business, and 
a larger — of sales now involves no 
trades. Nearly all customers, both for new 
and used cars, are stated by district No. 3 
(Philadelphia), however, to require credit for 
longer periods of time than heretofore, and 
cash sales are few. 


NONFERROUS METALS. 


According to reports from the various minin 
districts, operations continue on an increase 
scale. The average price of electrolytic copper 
for early delivery in New York was 13 cents per 
pound on May 15, as compared with 12.625 
cents per pound a month ago, but demand is 
well maintained. Production of copper for the 
country as a whole showed a decided increase 
in April over March production. The April 
production of refined zime throughout the 
country amounted to 25,506 tons, a slight in- 
crease over the previous month. In district 
No. 10 (Kansas City) a noticeable change 
occurred in the lead and zinc ore markets of 
the Joplin field. Prices continued to rise, the 
average price for all grades of zine blende ores 
in April being $28.71 per ton, as compared with 

26.33 per ton for the previous month. The 
month of April registered the heaviest ship- 
ments of zinc ore for several months past. The 
total shipments were 45,185 tons, as against 
31,601 tons during March. Stocks of zinc ore 
declined considerably during the month. Lead 
ores continued to advance in price and sold as 
high as $70 per ton. The increase in shipments 
of lead ores for the first four months of the year 
amounted to 10,401 tons, with an increased 
value of $1,036,729. District No. 12 (San 
Francisco) reports that the gold and silver 
mining industry is in a more favorable con- 
dition than at any time during the past 18 © 
months. 


COTTON TEXTILES. 


In New England cotton consumption is at a 
minimum as a result of the strike conditions still 
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prevailing, but elsewhere the rise in the price of 
raw cotton has resulted in the placement of larger 
orders, especially in themarketfor yarns. Indis- 
trict No.3 (Philadelphia) the demand for yarnsis 
reported to have shown a notable increase since 
the first of May, although the average output 
is only between 60 and 70 per cent of normal 
for the mills in that district. In the case of the 
cloth mills, however, there was no evidence 
of accelerated activity, but operations were 
averaging around 75 per cent of capacity. 
District No. 5 (Richmond) reports both job- 
bers and mill owners reluctant to negotiate 
forward orders on any considerable scale in the 
face of advancing prices of raw material. The 
mills in the district are generally running full 
time and receiving a substantial amount of 
orders for immediate shipment. Productive 
operations of reporting mills in district No. 6 
(Atlanta) during April showed a loss in the 
case of cloth mills as compared with the pre- 
ceding month, but both yarn and cloth mills 
had larger orders outstanding than at the end 
of March. For the 40 cloth mills, production 
a gy 7.6 per cent in April as compared with 
March, but orders were 15 per cent greater 
than at the end of March. As compared with 
April, 1921, the corresponding percentages are 
46.4 and 139.5. For the 39 reporting yarn 
mills, production increased 0.6 per cent as 
compared with March and was 59.5 per cent 
in excess of April, 1921. Orders on hand at the 
end of April were 21.7 per cent greater than at 
the end of March and 28.3 per cent greater 
than in April, 1921. The consumption of raw 
cotton during the month of April declined 
decidedly, as the total fell from 518,450 bales 
to 446,843 bales. 


WOOLEN TEXTILES. 


Decided advances have occurred in the prices 
of raw wool, which are not to be explained on 
the basis of speculative demands alone but are 
caused by purchases to cover mill needs. 
Stocks of wool in the East are low and price 
_advances have been particularly pronounced 
in the case of the finer grades of wool. For 
example, in district No. 12 (San Francisco) 
 apsoamesrs A 35 per cent of the total 1922 
clip was reported to have been “contracted 
for by March 1 at prices ranging from 25 to 30 
cents per pound for ‘average’ and ‘top’ grades 
of wool, respectively. The larger Jericho wool 
pool in Utah sold at 40 cents per pound, es- 
tablishing a new top price for the season to 

owers for hi baralle wool.” The report 
rom district No. 12 (San Francisco) further 
states that ‘wool is now reported to be selling 
rapidly at prices ranging from 20 cents per 





pound for the poorest grades to 40 cents per 
pound for the best grades, or from 25 to 35 
cents per pound for medium grades. Last 
year these grades sold at 10 to 15 cents per 
pound on a reluctant market.’ Discrimina- 
tion in favor of woolen cloths as against 
worsteds continues to be reflected in the 
greater activity of woolen spindles as compared 
with worsted. For example, the percentage of 
idle worsted spindles as reported to the Bureau 
of the Census advanced from 25.3 on April 1 
to 38.4 on May 1, while the percentage of idle 
woolen spindles dropped slightly, from 17.5 
on April 1 to 17.3 on May 1. This drop of 0.2 
per cent for idle woolen spindles, however, was 
not reflected in the percentage of idle hours to 
total reported, hich rose from 14.1 on April 1 
for woolen spindles to 15.2 on May 1. The per- 
centage of idle hours for worsted spindles ad- 
vanced from 29.2 to 37.9. In the case of looms 
wider than 50-inch reed space and 50-inch 
reed space or less, increasing idleness was 
recorded both in terms of idle machinery and 
in terms of idle hours. The percentage of idle 
machinery for looms wider than 50-inch reed 
space rose from 34.9 on April 1 to 39.7 on May 1, 
while the corresponding percentages for looms 
50-inch reed space or less were 27.8 on April 1 
and 360n May 1. The percentage of idle hours 
rose in the one case from 36.9 to 41.6, and in 
the other case from 36.5 to 46.6. 

District No. 3 (Philadelphia) states that 
many mills have converted their looms from 
the manufacture of worsteds to woolens, and 
operations are averaging about 80 per cent in 
the woolen mills at the present time, whereas 
the worsted mills are running at only 50 per 
cent of capacity. Demand for yarns is most ac- 
tive for use in the manufacture of men’s wear 


and dress cc. Yarn prices are much firmer 


with the advance in raw wool prices. The con- 
sumption of raw wool during the month of 
April amounted to 51,888,000 pounds, as com- 
pared with 70,424,000 pounds in March. 


CLOTHING. 


According to reports from 17 firms located 
in district No. 2 (New York), sales in April 
were 2.1 per cent in excess of those for the pre- 
ceding month and 34.6 per cent greater than a 
year ago. District No. 8 (St. Louis) stated 
that sales during April showed considerable 
irregularity and that there had been some 
losses due to unseasonable weather and flood 
conditions. In district No. 7 (Chicago) the 
returns from wholesale clothing manufacturers 
are not presented, because orders for fall mer- 
chandise are not yet being placed in sufficient 
volume to show the trend for the new season. 
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Reports from 12 tailors to the trade, however, 
showed an increase in the number of suits 
made of 2.7 ‘€ cent as compared with the pre- 
ceding month, but orders were 5.4 per cent less 
than in March. On the other hand, as com- 

ared with a year ago, there is considerable 
improvement, as production was 26.7 per cent 
greater and shipments were 24 per cent larger. 


SILK. 


There are no indications of improvement in 
the silk industry and the outlook does not ap- 
pear so favorable asitseemedamonthago. The 
statistics received from North Hudson and from 
Paterson show further declines in manufactur- 
ing activity in the latter city and negligible 
advances in the former. In the case of Pater- 
son, 2,710 looms were active on May 8 out of a 
total of 15,000 reporting, and the percentage of 
active hours to total available was 16.08, as 
compared with 17.02 on April 8. In the case 
of North Hudson the percentage of active 
hours rose to 46.91 on May 8 as compared with 
42.71 on April 8. The average production of 
the silk mills in district No 3 (Philadelphia) 
was about 50 per cent, and it was stated that 
the majority of those mills which reported a 
higher percentage of operations were placing 
their goods in stock. In spite of the low degree 
of activity the raw silk market registered sharp 

rice advances about the first of the month, 
ut since that time there have been no par- 
ticular changes. 


HOSIERY. 


The reports received by the Federal Reserve 
Bank of Philadelphia from 29 hosiery manufac- 
turers selling to the wholesale trade showed a 
slight recession in output during April of 9.4 per 
cent, but orders booked increased 213.7 per cent. 
This large accession to orders sochale rep- 
resents seasonal bookings for next autumn. 
In the case of 10 firms selling to the retail trade 
the product manufactured during April was 
19.4 per cent less than the March output, while 
orders booked increased 2.5 per cent. Three 
manufacturers of cotton hosiery located in dis- 
trict No. 6 (Atlanta) showed a production 4 
per cent less than in the preceding month, but 
orders booked increased 20.7 per cent. Corre- 
spondents in that district stated that ‘“ while 
the current demand for hosiery had increased 


during April, there was no extensive buying for. 


future delivery.” In district No. 3 (Philadel- 
phia) the market for cotton hosiery was re- 
ported to be extremely dull. 





UNDERWEAR. 


In April, 1922, reports were received from 53 
mills producing underwear, as compared with 
54 in March and 61 in April, 1921. Actual 
ogy 5 during the month showed a decided 
alling off, the amount produced by these 53 
mills being only 521,885 dozens, or 82.7 per cent 
of normal. During the preceding month 54 
mills reported production amounting to 756,248 
dozens, or 92.9 per cent of normal. The pro- 
duction of 61 mills a year ago, however, was 
only 401,938 dozens, or 49.6 per cent of normal. 
The figures for summer underwear production 
were more nearly normal than those for winter 
underwear, the former amounting to 246,124 
dozens, or 92.6 per cent of normal, while the 
latter stood at 275,761 dozens, or 75.4 per cent 
of normal. 

Comparative reports received from 35 mills 
also show a loss in production since last month, 
decreasing from 602,116 dozens in March to 
483,963 dozens in April. There was a similar 
falling off in both unfilled orders and new 
orders during the month, the former declining 
from 1,304,203 dozens in March to 1,142,481 
dozens in April, a loss of 12.4 per cent, and the 
latter from 373,047 dozens in March to 270,153 
dozens in April, a decrease of 27.6 per cent. 
Shipments amounted to 350,990 dozens as 
compared with 497,826 dozens in March, a fall- 
ing off of 29.5 per cent. Cancellations rose 
from 8,685 dozens in March to 15,029 dozens in 
April, an increase of 73 per cent. 


SHOES AND LEATHER. 


The market for grew hides broadened con- 


siderably during the first three weeks of May. 
Sales at Chicago were heavier than in any pre- 
ceding month of 1922, and prices registered 
an average increase of about 10 per cent. 
Offerings of country hides were of poor quality 
and sales were small. Demand for calfekins 
has increased in both Philadelphia and Chicago, 
but demand for goatskins continues to be very 
light, and prices are at about the same level 
as in 1914. There has been a distinct slack- 
ening of activity: among tanners, both in the 
East and in the Middle West. Sales of belting 
leather and harness leather were well main- 
tained during April and the first half of May, 
but business in shoe leathers and glove leathers — 
is very dull. District No. 7 (Chicago) reports 
that such demand as exists for shoe leathers 
is for patent, glazed, black, and sport kinds for . 
women’s wear, and side leather, work-shoe 
leather, and calfskins for men’s shoes. In dis- 
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trict No.3 (Philadelphia) business in sole leather 
has been of only moderate size, and some 
price cutting has developed, but an increase 
in exports has afforded some relief. Among the 
upper leathers there is still an exceptionally 
large demand for patent, some improvement in 
sales of calf, but very poor demand for kid. 
— stocks continued to increase during 
April. 

Shoe factories in district No. 8 (St. Louis) 
continue to operate at close to capacity, but 
production was curtailed during April in dis- 
tricts No. 1 (Boston), No. 3 (Philadelphia), 
and No. 7 (Chicago). Eleven important inter- 
ests in district No. 8 (St. Louis) are operating 
factories at from 86 to 100 per cent of capacity 
and have handled 32 per cent more business in 
the first four months of 1922 than in the corre- 
sponding period of 1921. Orders since May 1 
in that district have been very satisfactory, 
and the proportion of forward orders has been 
increasing from week to week. The demand 
has been principally for staple goods, but sales 
of novelties are increasing and retail merchants 
are purchasing broader assortments. In dis- 
trict No. 7 (Chicago) production of 30 firms 
declined 5.4 per cent in April as compared with 
March, and shipments declined 17.5 per cent, 
while unfilled orders increased 10.4 per cent 
and stocks increased 6.7 per cent. Hight large 
manufacturers in district No. 1 (Boston) re- 
ported a decline of 14 per cent in production 
during April. Shipments of five of these firms 
docmeamet 24 per cent as compared with March, 
and their net new orders were 6 per cent 
smaller. Orders of New England cbt 
however, showed considerable improvement in 
May, particularly in the case of women’s shoes. 
Production and shipments of 45 firms in dis- 
trict No. 3 (Philadelphia) declined 14 per cent 
and 13.5 per cent, respectively, during April 
as compared with March, and new orders are 
only being obtained at reduced prices. 


LUMBER. 


_ The lumber industry continues to show an 
improvement, due to the increased building 
eres and the regular spring demand 
which has been dulawet this year. District 


No. 12 (San Francisco) reports that April 
production reached 95 per cent of estimated 
normal capacity, and there has been a slight 


increase so far in May. Production of 172 
mills was 389,020,000 feet, compared with 
381,572,000 feet in March and 253,506,000 feet 
in April, 1921, increases of 1.9 per cent and 
53.4 wi cent, respectively. Orders were re- 
ceived for 494,687,000 feet of lumber, an in- 
crease of 5.8 per cent over March and of 67.9 





per cent over April a year ago. Shipments 
during April totaled 424,725,000 feet, com- 
pared with 420,108,000 feet in March and 
266,361,000 feet in April, 1921. Unfilled orders 
at the close of April amounted to 426,940,000 
feet, compared with 378,346,000 feet on March 
31 and 249,529,000 feet on April 30, 1921. 
Logging operations are now proceeding at full 
capacity, and demand for logs is reported 
greater than at any time during the past 
12 months. The shingle branch of the lumber 
industry has been inproving steadily, and the 
increased demand has advanced the price. 
Orders and shipments for 118 mills in district 
No. 6 (Atlanta) have increased from 247,852,100 
feet and 238,332,788 feet in March to 371-, 
414,028 feet and 322,668,386 feet, respectively, 
in April. Of 72 reporting mills, 58 were 
operating full time and 6 were operating 4 
days a week, 1 mill 3 days, 1 mill 2 days, and 
1 mill 1 day. Production decreased from 
296,272,361 feet in March to 282,528,795 feet 
in April. Production in district No. 11 
(Dallas), which had shown a marked improve- 
ment in March, declined somwhat in April. 
Output is still below shipments, and is only 
70.4 per vent of orders, while unfilled orders 
increased from 59,156,346 feet on March 31 
to 70,787,500 feet at the end of April. Retail 
lumber sales in district No. 9 (Minneapolis) 
were 50 per cent larger in April than in March, 
and showed a slight increase over April last 
year. The increased demand has advanced 
the wholesale price, and retail prices are 
firmer on all grades. 


BUILDING. 


Building activity continued to increase 
during April, and the value of contracts 
awarded in seven Federal reserve districts 
(compiled from statistics gathered by the 
F. W. Dodge Co.) amounted to $322,630,241, 
as compared with $264,651,165 in March. 
Increases were recorded in six of these seven 
districts, varying from 1 per cent in district 
No. 3 (Philadelphia) to 61 per cent in district 
No. 1 (Boston). There was a decline of 17 
per cent in the value of contracts awarded in 
district No. 9 (Minneapolis). The value of 
residential building contracts increased in each 
of these seven Gistriets and amounted to 
$125,873,456 in April, as compared with 
$112,577,397 in March. Statistics of number 
and value of building permits issued in the 
12 Federal reserve districts are published on 
page 727. 

istrict No.,3 (Philadelphia) reports that 
building of residences still predominates in 
Philadelphia, although a number of contracts 
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have been made for construction of large hotels 
and office buildings. The building activity in 
that district has resulted in a marked improve- 
ment in the brick industry. In district No. 
5 (Richmond) residential building has resulted 
in a rather general decline of rents. Reports 
indicate that a considerable volume of indus- 
trial building has commenced in district No. 8 
(St. Louis), and some shortage of skilled labor 
in the building trades has developed. In 
district No. 11 (Dallas) construction for both 
residential and business purposes is proceeding 
on a large scale. 


EMPLOYMENT. 


In New England the textile strike accounts 
for 40,000 unemployed, while the coal strike is 
directly or indirectly responsible for the idle- 
ness of many thousands of workers in various 
parts of the country. Involuntary unemploy- 
ment is, however, steadily diminishing, and 
that fact is emphasized in all the reports that 
have been received. Although the figures of 
the United States Bureau of Labor Statistics 
show a fractional percentage loss, the failure 
to reflect any general improvement can no 
doubt be explained by the fact that the sta- 
tistics are based upon returns from large em- 

loyers of labor located in industrial centers. 

aturally, at this season of the year much of 
the gain is due to increased opportunities for 
outdooremployment. The great gain in build- 
ing activity has afforded especial opportunities 
not only to workers in the building trades but 
in allied industries. , 

The New York State Department of Labor 
reports a slight loss in numbers employed in 
factories during the month of April as com- 
pared with March. In district No. 3 (Phila- 
delphia) there has been a decided improvement 
in the employment situation, according to the 
Pennsylvania State Department of Labor. On 
May 15 there were 139,280 unemployed in the 
six cities of Altoona, Harrisburg, Johnstown, 
Philadelphia, Scranton, and Williamsport, a 
decrease of 10.1 per cent as compared with two 
weeks ago and of 23.2 per cent as compared 
with April 15. The reports from district No. 5 
(Richmond) are particularly encouraging, and 
it is stated that actual shortages of ave are 
—— in certain localities. The Public 

mployment Bureau of Richmond reported 
that during April more positions were open in 
the men’s division than during any month 
since October, 1920. The special inquiry into 
employment conditions conducted by the 
Federal Reserve Bank of Chicago covered 
establishments employing 124,295 workers at 
the end of April, a total which was 1 per cent in 





excess of the figure for the preceding month. 
The decreases were confined mainly to food- 
stuffs, knit goods, wearing apparel, and the 
leather industries, while metals, machinery and 
construction industries improved. In dis- 
tricts No. 9 (Minneapolis), No. 10 (Kansas 
City), and No. 12 (San Francisco), the re- 
—— of mining operations in copper, zinc, 
and lead areas has given employment to con- 
siderable numbers of miners, while farm labor 
and construction work have likewise created 
an active demand. For example, in Arizona, 
Idaho, Nevada, and Utah, as stated in the 
report from district No. 12 (San Francisco), 
employment is greater than at any time during 
the past year. This improvement is “largely 
due to renewed activity in the mining sections 
of those States and to an increased demand for 
seasonal agricultural labor. Four of the largest 
mining companies in the Globe-Miami copper 
mining district of Arizona reported an increase 
of 44 per cent in the number of employees on 
their pay roll on May 1 as compared with 
April 1.” 


WHOLESALE TRADE, 


PERCENTAGE OF INCREASE (OR DecrEASE) IN Net SALES 


IN Aprit, 1922, as COMPARED WITH THE PRECEDING 
Monts (Marca, 1922). 


[Minus sign (—) denotes decrease.] 
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With the exception of hardware, the increases 
in sales shown during the month of March by 
reporting wholesale firms have been followed 
by tairly heavy decreases. In some districts 
the coal strike has had an unfavorable effect 
upon sales, but it is not possible to say how 
great a factor the strike has been, since sales 
would naturally recede at this season of the 
year. In the case of hardware lines, purchases 
of agricultural implements, fencing, and build- 
ers’ hardware probably explain those increases 
that have occurred. Reports from the south- 
ern and western sections of the country indicate 
that impassible roads and flood conditions in 
certain areas have been unfavorable factors 
which have helped to bring about a somewhat 
more than seasonal recession in sales. 


RETAIL TRADE. 


Generally throughout the country retail 
establishments report decided improvement in 
business during the month of April. This is 
reflected by substantial increases in many cases 
in the ratio of April sales to those a year ago, 
and in other cases by smaller decreases than 
occurred for previous months. Most of the 
unfavorable reports come from coal-mining 
fields and cotton centers, where strikes are in 

rogress, or from sections affected by high water. 
The lateness of Easter and the bad March 
weather postponed a large part of the spring 
yuying until April. After the middle of the 
month the volume of sales tended to diminish, 
but further reductions of prices and introduc- 
tory sales of summer goods prevented any very 
marked decrease. As compared with this time 
last year, prices in the first four months of 1922 
show a much greater decrease in most districts 
than do sales. 

Reports from 461 department stores in the 
United States showed a decrease of 0.6 per cent 
in sales for the month as compared with April, 
1921. Reference to the table on page 729 shows 
that the figures for district No. 3 (Philadelphia) 
were most favorable, increasing 5 per cent, 
while trade in district No. 11 (Dallas) suffered 
the greatest decrease, namely, 11.1 per cent. 
The majority of districts had larger stocks on 
hand at the close of April than they had either 
a year ago or a month ago, but in all cases the 
net change was small. Due to the increased 
sales, the rate of stock turnover naturally shows 
an increase. The policy of hand-to-mouth 
buying apparently continues, for the percent- 





age of outstanding orders at the close of the 
month to purchases for the year 1921 has been 
gradually decreasing since the opening of the 
present year. 


PRICES. 


Not only did the price index of the Federal 
Reserve Board gain two points in April, reach- 
ing 148, but there appear to have been further 
general price advances in May. Corn, oats, 
and wheat have risen decidedly, while slight 
increases have occurred in the case of cattle, 
hogs, and sheep. There has been a recent 
marked advance in the price of mutton. There 
were also increases in raw cotton and in cotton 
yarn and cloth. In the case of the two latter 
commodities, decreased output due to strikes 
would partly explain the upward movement. 
Wool yarns are reported firm, while prices of 
raw wool have been moving steadily upward. 
A sharp increase in coal prices has already oc- 
curred as the result of the strike, and pig iron is 
also much higher. As regards the nonferrous 
metals, lead and copper prices have risen, while 
zinc remains substantially unchanged. 


FOREIGN 


Exports from the United States in April de- 
clined slightly in value as compared with 
March, while imports showed a more decided 
falling off. The figures are $321,000,000 for 
exports and $217,000,000 for imports, the 
excess of exports over imports therefore being 
$104,000,000, which is larger than the excess 
reported for any month since last October. 
The movement of specie during April was on a 
much reduced scale, net imports of gold being 
only $10,700,000 in contrast with $32,500,000 
in March and $80,300,000 in April,1921. So far 
as quantities of commodities are concerned, 
the Federal Reserve Board’s foreign trade 
index shows practically no change in the aver- 
age quantities of goods exported during April 
compared with the previous month, but the 
index for imports dropped from 206.5 in March 
to 169.1 in April, a decline of 18 per cent. 


TRADE. 


St. Louis Reclassified as a Reserve City. 


On May 31 the Federal Reserve Board 
granted the application for the reclassification 
of St. Louis as a reserve city instead of a cen- 
tral reserve city, effective July 1, 1922. 
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THE GOLD AND SILVER SITUATION. 
GOLD. 


In the Feperat Reserve Butuetin for 
June, 1921, there appeared a survey of the 
world gold situation. The gold movement to 
the United States, which was well under way 
at that time, has continued uninterruptedly 
up to the present and has been of sufficient 
magnitude to change materially the distribu- 
tion of gold reserves, so that a brief survey of 
the year’s developments and the status at the 
end of April, 1922, seems appropriate. 


GOLD RESERVES. 


Below is printed a table showing the gold 
reserves of the principal countries of the world 
before the outbreak of the war, soon after the 
armistice, at the beginning of the present gold 
movement to the United States in September, 
1920, and on the latest available date—about 
April, 1922. The chart on page 660 shows 
the distribution for three dates: End of 1913, 
end of 1918, and at the present time. 

Gold reserves held by the central institutions 
of the principal countries increased from 
$3,391,000,000 at the end of 1913 to $6,320,- 
000,000 at the end of 1918. This increase 
was due mainly to additions to the gold re- 
serves from circulation. A further increase to 
$6,629,000,000 is noted on August 31, 1920, 
due both to production of new gold and to 
further accretions to reserves from private 





hoards and circulation. On the latest avail- 


GOLD RESERVES OF THE PRINCIPAL COUNTRIES.'! 


able date the reserves amounted to $7,851,000,- 
000, the latest additions coming chiefly from 
the absorption of the Russian central gold re- 
serve, which amounted to $787,000,000 in 1913, 
but is not included in the totals because it is not 
known how much of it remains in Russia.! 
There is no question, however, that the major 
part of the Russian gold has found its way into 
the reserves of other countries and most of it 
ultimately into the Federal reserve. The gold 
was shipped to Sweden, France, and other con- 
tinantal countries and thence the same gold 
restamped, or equivalent amounts of other 
gold, were sent to the United States. Twelve 
million dollars were sent direct to the United 
States for the purchase of food, in accordance 
with an agreement made with the American 
Relief Administration. 





! According to arecent estimate made by a United States Government 
official in Europe, the present gold reserve in Russia does not exceed 100,- 
000,000 gold rubles. The estimate is arrived at in the following manner: 


Millions of 











rubles. 
Balance of State Bank, Oct. 25, 1917.................... anes esenes 1,292 
Gold handed to Germans in accordance with Brest-Litovsk 

Msi6n.5 000 daskach iene esdUsUenhesd ad csacandsqareunenneies 320 
Gold captured from the Bolshe,iks in Kazan by Kolchak..... 664 

— 98 

308 

SEE En SENS ca wandotaduanccsecaskbaakeuecudanueen i 

728 

IIS, 4g kcidkankndged sen dteunsentguweleundcaquainésassuns 125 

Gold productos. .... .. 26.026 ccec cece swe rsecseececneresccoeseccees 7 

Other sources (from individuals and churches). .................. 50 

Ob cknvcnddagadiatnssdbstaubentinadssioceeutndeeeelan 950 

Paid to Esthonian, Latvian, Lithuanian, and Polish Governments. 32 

CR ROU UNG oo ae iS ik dds ite cdcccecuseusicnden ness 538 

Other expenditures and shipments..............--....-2---2e-08- 280 

100 





Gold holdings (in thousands of dollars). | 


Percentage distribution. 








Latest avail- Latest avail- 








Dec. 31, Dee. 31, Aug. 31, able date Dec. 31, | Dee. 31, | Aug. 31, | “Siig date 
’ . 2 ’ 
1913. 1918. 1920. 1922. 1913. 1918. 1920. 

pT ES EE OARS Se Se GORE RRS RPS 691,514 | 2,245,720 | 2,129,941 3, 170,007 | 20.4 | 35.5 32.1 40.3 
I inc sagas edcethe ais nek cenwmnaiin | 170,245 523,632 | 737,416 765, 875: | 5.0 8.3 11.1 9.8 
En co Kok cada e oi cadas spss tncwens duces | 678, 856 664,017 697, 108 690, 600 20.0 10.5 10.5 8.8 
IEE ey 5 Sc ck ch a> eerie ako cae ccna 64,963 225, 821 411, 263 608, 170 1.9 3.6 6.2 7.8 
Ss 1. daddeycadaree Wide ¢iaces dann 92, 490 430, 072 473, 309 486, 742 2.7 | 6.8 7.1 6.2 
BRERA RE RE POTEET PRR SS 224, 989 269, 628 450, 057 450, 057 6.6 4.3 6.8 5.7 
EE 005 ccnpebes cones seccconsospecncnacd 60, 898 277,155 255, 808 243, 593 1.8 4.4 3.9 3.1 
MNCs ocxhads os cewsanadeakwadeeediunads en | 278, 687 538, 861 260, 035 238, 407 8.2 8.5 3.9 3.0 
MRIS as cus eoakkapesrcnsigria Need easanees 288, 103 243, 566 203, 834 212, 604 8.5 3.9 3.1 2.7 
eta dhicka tein sy ns cabhat ink a texkniaeen4a 142,517 190, 688 172, 002 153, 971 4.2 3.0 2.6 2.0 
India.......... dacasicbadtnucadibuleiuys atedles 72,780 63, 842 126, 905 118, 341 2.2 1.0 1.9 1.5 
I aac: conn tA do oqmotndtiicss diate donee 21, 899 104, 143 112, 966 113, 876 .6 1.6 1.7 1.5 
IED, 0... incoa cu cademeiess Ane aie qvicntedd 32, 801 80, 041 104, 213 105, 149 1.0 1.3 1.6 1.3 
ec dicen owedyd6e.dar che ee coamaeddeie a’ 27,372 76, 532 70, 041 73,526 28 1.2 1.1 9 
Pb dees coc taken sdevag da cdvucckieduade 19, 666 52,159 60, 991 61,191 | .6 8 9 af 
ER a Svinte donsdes sas extuaneszedmusaetns 10,027 51, 600 60, 500 59, 750 3 | 8 9 = 
ES ROTO ETE 39, 905 33, 579 54, 991 58, 885 1.2 5 .8 of 
Mca cugncsccvens’ dogtedev seus onetseneks 59,131 51, 145 51,433 51,452 1.7 8) .8 on 
MEE Te ck. nc xincasevenddes tamiimekaaieeesacen 12, 846 32, 691 39, 488 39,474 .4 .5 6 5 
New Zealand.............. soitesud leveenrweew 25, 306 39, 419 37,472 | 37,472 7 .6 .6 5 
EAE DN oh cciacadcekhs gyderirwaveckkvsescel 53, 202 15, 571 19, 464 25, 628 1.6 a ie a 
A, Aatkebinnds« MAdeL eb cxbbicuenn deers 10, 381 16, 312 16, 614 16, 807 a a 3 2 
iin ckncknecoustdeshstncces dpnes<ctnnn RRS CSRS, Se" 13, 584 |..--2-0- 22) ee seeeeelereeeee eee 2 
MINING 5. os vulvcctpcibicedecdbueccesced RRR Ge sie 569 7 A BREE RSS § Dea geo § Se a 
RSS leak, ca tpaxcehons speueulti nuns ok 5, 211 10, 422 11,001 10, 808 fi 2 ‘a 1 
Te oii cgdavscedsbatasseadcasaeee beans 8, 760 9, 263 9, 266 9, 267 3 2 ao a 
ME sania sinks adsnkb¥idlebasscsthbiseud | ; 8, 299 8, 299 , 299 3 1 és 1 
EE Ng a ioe a x. coho dhinadinahitcanoassl 10, 615 12, 352 7,141 7,334 fl 2 1 a5 
RES SRduab Whee scauanees cv caRehsvesedeses Se tee ee Pe ae 1,657 Lg ROE en Oe Se PPPs apr pee 1 
ak nk nthe oasarenh ox ay ta Pues stwend 29, 242 2 329 329 <) ae Sas ae 
PEE no dc dvgsenandoctecctcnsacesinns 251, 421 53, 074 45,113 9 7.4 8 A) Se ork 
Nt ansig ota be dasa padvd dee casnane nies | 3,390,775 | 6,319,606 | 6,629,226 | 7,850,885 100. 0 100. 0 100. 0 100. 0 








1 Not including Russia. 
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CENTRAL GOLD RESERVES OF PRINCIPAL COUNTRIES 


( PERCENTAGE DISTRIBUTION ) 





TOTAL 
3,391 MILLIONS 


TOTAL 





END OF 1918 





6.320 MILLIONS 


ABOUT APRIL, 1922 





=D STATES 


4 


7,851 MILLIONS 











It is notable that of the increase in total 
central reserves during the period from August, 
1920, to April, 1922, which amounted to about 
$1,222,000,000, the addition to the reserves of 
the United States alone was about $1,040,000,- 
000. The United States, which had about 
one-fifth of the reported gold reserves in 1913, 
had over one-third at the end of the war and 
two-fifths on the most recent date. Other 
countries which show larger proportions of the 
total now than before the war are: Great 
Britain (5 per cent in 1913 and 9.8 per cent in 
1922), Netherlands, Spain, Australia, and 
particularly Japan, whose reserves increased 


nearly tenfold, or from less than 2 per cent of | ¢ 


the total in 1913 to over 8 per cent in 1922. 
GOLD PRODUCTION. 


Gold production in 1921 is shown in the 
table below. It is estimated that the output for 
1921 was about $321,000,000, or $14,000,000 
less than in 1920. Smaller figures are shown 
for nearly all the producing countries, except 
South Africa. The strike in South African 
mines, however, which occurred early in 1922, 
greatly curtailed the gold output in recent 
months. Gold production in the United States, 
which reached its maximum of over $101,000,000 
in 1915, has declined continuously since that 
time and was only $47,500,000 in 1921. This 
decrease is due in part to the rise in the price 
‘level, with the consequent increase in the cost 
of producing gold, while the monetary value of 
gold remains fixed at $20.67 per ounce. 








GoLp PRODUCTION OF THE WORLD. 


Country. 




















| 1910 | 1911 | 192 | 1913 | 1914 | 1915 
United States....... | 96,269, 96,890} 93,451) 88, 884 94, 532) 101, 036 
OORRE. nino scoveree | 10,206) 9,762} 12,649) 16,599) 15,983) 18,937 
I ie this sexta | 35,580, 32,152) 22,199] 26,508) 28,586) 28, 586 
a, | 188, 203| 181, 885| 173, 560] 188, 033 
ansvaal....... ’ , 
Rhodesia... ... }175, 190 191, 539}{199 37 14,275| 17,664] 18, 915 
Ana: a | 
estern Austra- | ; 
; 26,515, 27,166} 25,488} 25,015 
i innh-pawatiiaal 65,471) 60, 184 ” ond! é , 991 | 3 
Other at , , { 37° doa! 25,947 22,081) 24,883 
British India........ | 10,718) 11, 054 11,056) 12,178, 11,378, 11,523 
All other............ | 61,826] 60,359] 69,752; 66,499) 49,806, 54,038 
Total......... | 455, 260| “461, 940| 466, 136, 450, 941) 439,078, 470, 466 
Country. | 1916 | 1917 | 1918 | 1919 | 1920 | 19211 
United States....... 92,590 83,751 68,647) 60,333; 51,187) 47,570 
Ce Rsiacdcesees- | 19,235 15,200 14,688) 15,859) 15,853) 14, 271 
cect cet dense et 500, 18,000 12,000, 12,000) 1,447)........ 
South Africa: | 
Transvaal.......| 192, 183) 186,503 174,023| 172, 231| 168, 648| 168, 124 
Rhodesia....... | 19,232) 17,245 13,051} 12, 267| 11, 433) 12, 110 
Australasia: 
Western Austra- | | 
lia............| 21,941} 20,131 18,119} 14,967} 12,772| 11,452 
Other Australia. 18,535) 15,814 11,150) 11,145| 10,877| 4, 209 
British India........, 11,209 10,757, 10,028) 10,486) 9,028| 7, 446 
All other............ | 56,752) 56,189 59,219) 55,878) 53,743) 55, 457 
Total <i. sues | 454, 177, 423, 590, 380, 925, 355, 166) 334, 988] 320, 639 











1 Estimates for 1921 from the Statist, Mar. 18, 1922, p. 402. 
GOLD MOVEMENT. 


The table presented below shows the im- 
peew and exports of gold since the end of 

ovember, 1918, in two periods: First, from 
that date to the end of August, 1920, when the 
net movement was out of the United States, 
and, secondly, from September, 1920, to April, 
1922, when the movement was into the United 
States. A total for the period from November, 
1918, to date is also shown: 
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GOLD IMPORTS INTO AND EXPORTS FROM THE UNITED STATES. 

















[In thousands of dollars.] 
Total, Nov. 1, 1918-Apr. 30, 1922. | Nov. 1, 1918-Aug. 31, 1920. Sept. 1, 1920-Apr. 30, 1922. 
| | | | j | 
Excess | Excess | | Excess | Excess | Excess | Excess 
Imports. | Exports. of | of |Imports./Exports. of | of Imports. | Exports. of of 
imports. exports. | imports. exports. ane imports. | exports. 
| RC pepe 232, 99: 4, 153 sg Peek eee 2.0: (= 2,400} 231,249 |......... 1 
Netherlands. .......... . 22, 002 | 15 | 1,162 15 ig | pet ae , Riccacnaad t ) eee 
ae See) BSE fo cccccedunsl STOO seesacess ly FO ld citien ees 29, 778 840 | 25 ty Soe 
eae CE.01B-| FO08 | «GE FEE le wdscesecleccaseese I invicadehansed 1 98,015 | 2,643 2 | ee 
pO SS ae 507,654 | 2,191 84, 630 | 2,105 | 82,525 |......... 23, 024 y DOS |e cccee ce 
EAR SRC aap 124,046 | 14,670 76, 158 | 9,483 | 66,675 |......... 47, 888 | 5, 187 yt ee 
Nicaragua.............. 3, 575 | 1 2, 260 | 17 MEP tievecades /%  y Tee | 5 Bao 
EAS 3,382 | 3,144 Ee) | SIGs cccsac 1,649 x | Sees fg eee 
Ns i ccs ccacnnics 17,539 | 38,617 | 8,328) 28,127 )......... 19,7 9,211 | 10,490 |........... 1,279 
AFgentina. ......cccceee 2,888 | 146, 555 } 180 | 146, 555 |......... 146, 375 yp OU [otdeeades 2B) OOe lascsatues 
Ga cpavedeaceses 25,065 | 5,969 3,623 | 5,969 |......... 2, 346 2 eee 
Uruguay.............-- 7,080 | 23,055 |...........| 14,075 |......... | BRASS 22, 055 TOM 2i52485 MN Si cease 
Venezuela... ........... 2,683 | 12,350 718): BE Os as. 11, 632 | Seana i) Se 
CON cigs ccinsaans 19, 499 | 67, 396 ae °° {eee 59, 395 19,498 | 8,000 ie) Bean 
British India... ........ eae eee ee ie < * pee ,804} 32,010} 3,029 * | Seen: 
Straits Settlements.....)........... So ,_=e Sa jas | 10,893 |......... | ee Oe bsé vseddenks 70 
Dutch East Indies... ... 8,803 | 19,670 6,440 | 19,430 |......... 12, 990 2, 363 240 eee 
Hongkong.............. 45,871 | 81,788 40,210 | 67,030 ......... 26, 820 | US eee 9, 097 
MAsecinvosdadss os 2,208 | 195, 413 eee WOO fin cctines 132, 856 2,208 | 62,557 |........... 60, 349 
New Zealand........... 3 7 eee el Sipe SFG cctases: <1 eae WWE Lisi caress 
All other countries... ... 123,904 | 22,686 ee ee eee 0, 588 113,737 | 1,931 Ce 
Se , SOOT OTe 1, 289,559 | 723,932 1,091,649 | 526,022 | 239,867 | 614,916 155,341 530,390 | 1,049,692 | 109,016 1,011, 471 70, 795 
Excess imports.........|..........- fos ckeviact PGE Ledabs re Crlae inc cain ssanerqsiacacvensduleneatige jab dedegan eke Eianesanes COG, GIG fa ccncccs 
Excess exports. ........ |e seccepaccelecccccccslnnceccccena|soencesccleccecscce | ere Lo cdékedsadiecesineecelaeeneeell 


| Jreeee-s anfaccadesise 





UNITED STATES GOLD IMPORTS AND EXPORTS 
1918 - 1922 


BARS ABOVE BASE LINE REPRESENT IMPORTS 
BARS BELOW BASE LINE REPRESENT EXPORTS 
BLACK PORTIONS REPRESENT EXCESS IMPORTS OR EXPORTS 
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For the entire period the imports totaled 
$1,290,000,000, received chiefly from England, 
France, Canada, and Sweden, while total ex- 
ports were $724,000,000, sent chiefly to Japan, 
Argentina, China, en , and British In- 
dia. As mentioned before, the losses occurred 
mainly prior to September, 1920, the exports 
of gold from the United States during the 
— from the armistice to September, 1920, 

eing about $615,000,000, while from that 
time to the present total exports amounted to 


only $109,000,000. On the other hand, the | 


imports aggregated $240,000,000 during the 
first — and $1,050,000,000 during the 
second period. Immediately after the armi- 
stice the United States paid out a great deal of 
gold to South American and oriental countries 
which had accumulated balances during the 
war. Since that time the balance of trade 
and of payments has been continuously and 
overwhelmingly in favor of the United States 
and has brought an uninterrupted stream of 
gold to this country, as shown on the chart on 
age 661. It will be seen on the chart that the 
argest net imports ($91,000,000) were reported 
for October, 1920, that in 1921 a high level 
was maintained, but that in 1922 the amounts 
received were much less, the total for the four 
months, January to April, being $101,000,000, 
or at the rate of about $300,000,000 a year, 
compared with $691,000,000 in 1921. Net 
imports of gold for April, 1922, were only 
$11,000,000, the smallest monthly figure re- 
ported since September, 1920. 

The movement of gold to the United States 
from existing stocks has apparently run its 
course, and at the present time this country 
receives no more than the equivalent of new 
gold produced, though most of the gold. re- 
ceived from France and Sweden, amounting to 
$41,100,000 for the four months, is ely 
of Russian origin. Imports from Great Britain, 
which consist chiefly of the output of South 
African mines, dwindled to nothing in March 
as the result of the strike in the Rand mines, 
but in April the movement was resumed, 
though still on a small scale, total imports for 
the month being $2,000,000. 


SILVER. 


As stated in the FeprrAL RESERVE BULLE- 
TIN for August, 1921, the price of silver depends 

rimarily on four factors: (1) Production, (2) 

uropean and American demand, (3) oriental 
demand, and (4) general price level. 


SILVER PRODUCTION. 


The production of silver from 1910 to 1921 
for the principal countries is shown in the 





table below, the 1921 figures being only rough 
estimates: 


StItveR PropucrTion OF THE WORLD BY PRINCIPAL 
CouNTRIES. 


[In fine ounces.]} 
4 


















































1910 1911 1912 1913 
United States..... 57, 137,900 | 60,399, 400 , 766, 66, 801, 500 
Conads........+-<: 32,869,264 | 32,740,748 | 31,625,451 | 31,524,708 
Mexico............ 71,372,194 | 79,032,440 | 74,640, 70, 703, 828 
South America 17,416,314 | 14,433,915 | 13,980,888 | 13, 126, 490 
Europe,........... 14,152,061 | 15,693,366 | 15,992,082 | 15,248, 216 
British India...... 4, 104, 323 93,649 |............ 
Australia.......... 21,545,828 | 16,578,421 | 14,737,944 | 18,128,577 
ee 4,646,160 | 4,459,087 | 4,932,852 | 4,649,910 
All other.......... ,694, 2,751,223 | 4,540,688 | 3,724,614 

i ae | 222, 879, 362 | 226,192,923 | 224,310,654 | 223,907,843 

1914 1915 1916 | 1917 
12 Se flee | 
United States..... | 725455)100 | 74,961,075 | 74,414,802 | 71,740,400 
WR cies <n<s0n? | 27,300,667 ,625, 25,459,741 | 22,221,300 
PEED, sexXdgaseves 70,703,828 | 39,570,151 | 22,838,385 | 35,000,000 
South America....| 12,938, 13, $87,464 | 11,839,822 15, 451,300 
UPOPE......-..-0. 15,317,155 | 10,107,556 | 8,591,029 | 6,511,900 
British India...... 236, 284, 87. 628,656 | 2,068,700 
Australia.......... 3,520,274 | 4,295,755 | 3,863,418 10,000,000 
pS Oe 4,649,910 | 5,120,203 | 5,120,293 7,111,700 
All other.......... | 3,981,564 | 4,197,371 | 3,870,375 4,082,500 
Total........ | 211,103,377 | 178,850,500 | 156,626,521 174,187,800 
Ss probe | 
| 1918 1919 1920 1921 
| 
United States..... | 67,810,100 | 56,682,445 | 55,361,573 | 50,000, 000 
RE xs 050-5500 | 21, 2845600 | 15,675,134 | 12,798,541 | 10,000,000 
Mexico. ........... | 62,517,000 | 62,681,987 | 66,662,253 | 70,000,000 
South America....| 15,561,000 | 14,713,165 | 13,763,282 | 
Surope.........---| 6,871,700 | 4,899,618 | 4,989, 147 | 
British India...... 2,240,500 | 2,165,606 | 2,870,595 || 35 qaq ooo 
Australia.......... | 10,000,000 | 7,430,770 | 7,468,676 |{ 99°" 
JR oxo icncsces's | 6,600,400 | 4,800,000 | 5, 212, 366 | 
All other.......... | 4,509, 600 5, 468, 689 5, 091, 253 | 

Total. . ....| 197,394, 900 | 174,517,414 | 174,212,686 | 165,000,000 

| 








Silver production in 1921 was less than in 
1920 by nearly $10,000,000, most of the decline 
being reported for the United States and Can- 
ada, while Mexico’s output shows a further 
increase, the 1921 output, valued at $70,000,000, 
being at about the pre-war level. In the 
United States silver is produced chiefly as a 
by-product of copper, lead, and zinc ae 
and it is to the poor market for these metals 
that the lessened production of silver in recent 
years is attributable. For silver produced in 
the United States there is an assured market 
at $1 per ounce under the provisions of the 
Pittman Act (see FeperaL Reserve BULLE- 
TIN, May 1918, p. 395) so long as the total of 
208,000,000 ounces melted down during the 
war has not been replaced. Up to March 25 
of the current year the amount of silver repur- 
chased by the United States Government was 
110,000,000 ounces, so that at the average rate 
of purchases ‘heretofore maintained Treasury 
purchases of silver may continue for about two 
more years. 
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DEMAND IN EUROPE AND AMERICA. 


Nineteen hundred and twenty-one and the 
early part of 1922 was a period of relatively 
low business activity in the western world and 
of only moderate demand for silver in the arts. 
On the other hand, the low values of the cur- 
rencies of many countries in terms of gold has 
resulted in the withdrawal of silver from circu- 
lation. The table below and the chart oppo- 
site show the price of silver at which differ- 
ent foreign currencies reach the melting point, 
i. e., the point at which the silver content of 
the coins becomes more valuable than their 
face value. 


MELTING Points oF SILVER CURRENCIES. 





Melting point (price of silver per 
| ounce). 











Bd | In U.S. money. 
Coin fio ———— 
‘ | aes In local cur- | At April 
ins). aS hed Ati , 
= rency. | ae Loy 
rate 0 
exch angel ax change. 
fee | eS SPE Le rie. 
EMIS, | 371.25 | 1.2929 dollars..|..........|.....+-00 
Subsidiary silver| 34.722 | 1.3824dollars..|..........|........-- 
dime). | } 
s “er | | , 
Ss dihsnditionet ann | 80.7263 | 5.946 shillings. . $1. 447 $1. 312 
ee ocncanukbis 43.6364 | ll shillings. ... 2.677 2.427 
5-franc pieze............ | 347.22 | 6.9125francs...| 1.334 . 638 
1-franc piece............ | 64.4286 | 7.45francs..... 1, 438 . 688 
Wei dicacsvcccccecuses] FOrEe.. | Ga NEEEEBls. 1. 482 -0215 
BL tel chnesnvtandso- | 64.4286 | 7.45lire......- 1.438 398 





At the average price of silver in April, 1922, 
the silver currencies of the United States and of 
England were far above the melting point, but 
French, Italian, and German silver coins were 
melted and sold in large amounts as bullion. 
The supply of silver from this source, which 
reached its peak in 1920, continued in 1921. In 
England, at the time that silver was at its 
highest price and the shilling reached the melt- 
ing point, the legal content of the shilling was 
pe hae from 916/1000 to 500/1000. This re- 
duction in the silver content of the shilling, if 
all the silver minted since the commencement 
of the reign of Edward VII in 1901 were to be 
melted, would release in England alone 
57,000,000 ounces of silver, but not all or even 
the greater part of it is likely to find its way to 
the ne pot. The effect on the price of 
silver of the constant offerings of coins as 
bullion has been lessened by an arrangement 
by which silver derived from the recoinage of 
shillings was dispatched to the Anglo-Eastern 
banks to be absorbed in the Far East. 


DEMAND IN THE FAR EAST. 


European demand can not, therefore, account 
for a rise in the price of silver. Nevertheless, 
silver showed an advance from 60 cents in July, 
1921, to 71 cents in October of that year, fol- 
lowed by a recession to something under 65 





cents in March, 1922, and a recent rise to about 
74 cents at,the end of May of the current year. 
This rise in the price of silver occurred at a time 
when the general price level remained fairly 
stationary at around 150. The explanation of 
the rise must be sought in the Far East. Even 
there, however, developments are not so clearly 
defined as in 1919 and 1920. In India, 1921 
was not a prosperous year; merchandise im- 

orts exceeded exports by 530,000,000 rupees 
or the calendar year, but during the early 
months of 1922 imports showed a material de- 





PRICE OF SILVER 
AT WHICH DIFFERENT CURRENCIES 
REACH THE MELTING POINT 


WITH EXCHANGE 
AT PAR 





WITH EXCHANGE 
AT APRIL, 1922, RATE 
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cline, and in February there is shown an export 
balance of about 23,000,000 rupees in favor of 
India. Silver was imported into India partly 
in exchange for gold, but partly also as a con- 
sequence of the prevailing unrest which in- 
creased the desire of the Indian masses to bury 
silver in the ground where it is safe from 
seizure. Recent imports of silver into India 
were occasioned also by the fact that the Gov- 
ernment had under consideration a plan to 
reimpose import duties on the metal. Exports 
of silver from the United States to India, which 
amounted to $109,000,000 in 1919, practically 
ceased in 1920, and totaled only about $3,000,- 
000 in 1921. From January to April, 1922, a 
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total of $3,600,000 of silver was exported to 

India. 
The principal factor in the silver situation in 

1921 and in recent months, however, has been 


China, where trade during the year has been on. 


an unprecedentedly large scale, and where the 
civil war caused withdrawal of silver from the 
stocks on the coast to hoards scattered over 
the country. This demand for the white metal 
in the interior of China resulted in a large 
volume of forward purchases by speculators 
whose activities have been reflected in a rapid 
rise in the price of silver in recent weeks. In 
1921 net silver exports from the United States 
to China amounted to $13,000,000, compared 
with net exports of $60,000,000 in 1920 and of 
$78,000,000 in 1919. For the four months of 
1922 net exports of silver to China were over 
$5,000,000, and an additional $3,000,000 was 
sent to Hongkong. 

The course of silver prices, as compared with 
the general wholesale price index of the Bureau 
of Labor Statistics, is shown in the table below 
and in the chart on page 665: 


Price or SILVER AND WHOLESALE Price INDEx. 




















Average 
New York | Fer cent | wholesale 
ce of | average of price 
silver per | "gh e1hil index. 
fine ounce. ° E 
1918. 
a Beeld i a $1. 01500 166° 206 
SPD: As Sip Redd ov ab weds on voe 1.01587 166 206 
1919. 
cc h ics acheasevchussica¥es 1.01558 166 203 
TK alls kabneensdenses sabia 1.01500 166 197 
GCs Sith ated Choe ccavncene dec 1.01495 166 201 
6 Sink Sedbe ekace ovnciian neni 1. 01500 166 203 
EK cn wahives ced dieu shins codieue 1. 08020 176 207 
Sinctechicecs ¥akseochabsschaes 1. 11402 182 207 
CEE ER So Se 3 1. 07332 175 218 
SG. Das Chases cs nae <sptee 1. 12386 184 226 
asin we Rxgon wake vie eas 1. 15636 189 220 
EL 5 wkinok¢senss nbahon odie 1. 20692 197 223 
I tine oskeenkusapanhsckiee 1.30446 213 230 
PENNE ca te nediaerncagsecteibe 1.33072 217 238 
1920. 
ins ittebncesasccncséensceu 1.33899 219 248 
| ET ea 1. 32665 217 249. 
a's Ganncegncesdcaksnccen 1. 27287 208 253 
RT Gig shishsnng vinileicn éahin sad ainee 1. 20576 197 265 
SASS iodindhn'nks ine vs Otuad<gebing 1.03495 169 272 
Nl AS GS Sah at - 92789 152 269 
SSE Seer See - 92935 152 262 
Cade ihc dnakonyseshiahivess's - 96948 158 250 
TT ESSE Sa - 94510 154 242 
EECHS Jeena ceac cuhdtseken ou - 84187 137 225 
era - 78490 128 207 
cna nnvissnevhesstgcenes - 65503 107 189 
1921. 
IN iii athchinn mab Oabiaeod - 66388 108 178 
ET hich kivenss isuennecmcan’ . 59813 98 167 
RES G cos seen ediccuvksccerinete . 56736 93 162 
Sinisa ceewhe pamkach ane sails . 59830 98 154 
BONE ROE SRE ELS 4: - 60310 98 151 
Sa nioniaxtie ob vdviveid caaaatEee «59125 97 148 
MMI occ snen sea pabanntiueeds . C9798 99 148 
ERNE RS SU . 62070 101 152 
I Sin ack coh sibel a ani - 66235 108 152 
ELA usechnnucasneceseraice . 71373 117 150 
SER ES ERE . 68470 112 149 
SING <5: ¢ vanusindecheicenedants - 66250 108 149 
1922. 
IG os GL ss cccunciekbinaced - 65853 108 148 
2. iinsakewdekwaack ance - 65696 107 151 
eb iitul cs ckundcnccacstuated - 64838 106 152 
CLAN cuinnshnsnaee anes s kei - 67055 4 109 152 








SILVER RESERVES. 


Following is a table showing the silver 
reserves of selected countries reporting con- 
siderable amounts of silver held by central 
banks or by the Government. 

The dates for which figures are shown are 
the end of 1913, before the war; the end of 
1918, immediately after the cessation of 
hostilities; the wn of 1920, when the peak of 
silver prices was reached; and the latest avail- 
able date in 1922. Since the significance of 
the figures is primarily in relation to locai 
currencies the amounts are expressed in the 
monetary units of the different countries and, 
consequently, no total is given. 

e largest silver reserves are held in India 
against rupee notes. The story of these 
reserves has been told in connection with 
studies of developments in India previously 
published in the Buttetry. Among the Euro- 
pean central banks, the Bank of Spain has 
the largest silver reserves, owing to the fact 
that Spain is technically on a silver basis. 
The decline in silver holdings of the Bank of 
Spain — to 1920 may be due to the high 

rice of silver, which encouraged its hoarding 

y the population, while the increase since 
that time apparently reflects the drop of 
silver prices accompanied by a general decline 
in the price level which caused currency to be 
withdrawn from circulation and to accumulate 
in the central bank. The increase in the silver 
holdings in Sweden is due to the fact that 
Norwegian and Danish coins, having the same 
face value as Swedish coins, have a greater 
= ower in Sweden than at home 
ecause of the higher exchange value of the 
Swedish krona, and, therefore, tend to migrate 
to Sweden. The increase in the silver hold- 
ings of the Swiss National Bank between 
1918 and 1920 is due to a similar cause, the 
coins of Italy and France emigrating to 
Switzerland where their purchasin wer 
was greater. The reduction in silver keblin 
during the last year is more apparent than real, 
being due to the fact that since April 1, 1921, 
French 5-franc pieces held by the Swiss 
National Bank are figured at the value of their 
silver content rather than at their face value. 
In Germany, as the mark has become increas- 
ingly depreciated, the value of the silver 
content of coins has exceeded their face value, 
silver has been demonetized and is no longer 
carried as part of the metallic reserve by the 
Reichsbank, but is included in its “other 
assets.” The amount of silver in the Reichs- 
bank is not published, but a year ago it was 
estimated at about 30,000,000 ounces. Dur- 
ing 1921 and the first four months of 1922 
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about $6,000,000 worth of silver was im-|of silver, which presumably was taken from 
orted to the United States from Germany.|the Reichsbank’s stock and exchanged for 
his amount represents about 9,000,000 ounces | goods or credit in the United States. 


SILVER RESERVES OF SELECTED COUNTRIES. 
[In thousands of local currency.] 























1 { { 
| Latest 
Unit of currency. Par value. | me me i, | —— | available 
at aaa | date, 1 
| es 
Cents. | 
I LNB oars nn bakedddes a debts eme'ebekeedighedonad I th cialis ay asinine’ | 48.66 | 1164,527|  321,300| 610,900 766, 700 
RR Bi a, Lahde cna gahtins aikaailice nal  iidicedacoanddahidusacl 19. 30 716,488 | 642,157 | 573,567 | 634,666 

ARN, «vn itladainacnaktinaubactaaesedivoned Nth tneschcadsadsnans 100. 00 168,589 |  67,892| 94,417, 101, 228 
STK pada e 6d hidgdud os acenhqawastecseudsasned rs chtidctcicendidsdanses | 19. 30 , 063 | 318, 348 | 333 | , 983 
SEL EAL Ciiiwkedahsdvnaadokhtyhhevep shanduiiased A: cli nous ctitedibs ed 19. 30 115,797 | 116,865 | 114,676; 115,716 
IIS oat. cai, cul anaaainhbewenuddonaciants genera getter | 19. 30 7836 | 58,412| 121,571 | —107, 520 
SOLS vathin ax tilirusdonecdashnutdoreiibasaaeett it onicadahevekund 108. 05 9,012| 16,873 17, 644 | 17, 596 
Java Mr etn at odin aiidasideasealldehisee sh adibagilae San 40. 20 +29, 5 14, 376 2 a4 40, 061 
Belgium........... 19. 30 , 36 s f , 945 
Sweden........ 26. 80 5 365 2; 733 15, 210 
Netherlands mba 40, 20 | 9, 016 8, 545 21, 190 | : 

enmark........ < 7) ae 2,438 | 2. | 4,115 
Austria-Hungary... 20.26 | 261, 545 56, 881 ”200 | 2619 
rE oho vies ds niepedibdlins eoncenstend 23. 82 276, 832 19, 948 5,773; (3) 








1 Mar. 31, 1914. 
2 Held by Austrian Banking Office, 20,000 kronen; by oN Banking Office, 599,000 kronen. 
3 Silver no longer counted as reserve, but carried among “ All other assets.” 


PRICE OF SILVER AND WHOLESALE PRICE 
1918 - 1922 


PER CENT OF 1913 AVERAGES 


es PRICE OF SILVER 
= oe oe oe = WHOLESALE PRICE INDEX 
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CHANGES IN GOLD RESERVES OF PRINCIPAL COUNTRIES, 1913-1922, 
{In thousands of dollars; converted at par of exchange.) 
























































Czecho- | Great | Banks of 
A Banking National | re | Napie 
ustro- : : anking | Nationa ank o aples 
Hun- —— —— office | Bank of | Bank of | Bank of | come England earspey and a laa 
rian | Beigi Bulgari ofthe | Den- | Finland.| France. and cur-| Greece, | —_: 
ank, | 7@etum.) Dulgaria./ Ministry | mark. * | reney ‘| an ; 
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1 Latest available date. 

* Austrian account only. 

s — 29. On this date $11,245,000 of the total gold reserve was held on deposit in the Bank of England. 
4 . 16-29. 

5 Mar. 31, 1914. 

6 Includes a small amount of gold held abroad. 

7 Conversion fund. 
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CREDIT INSURANCE. 


The following study endeavors to present the 
facts relating to the use of credit insurance in 
the United States and the methods by which it 
is written. It is based principally upon data 
kindly furnished by the three leading com- 
panies, who do practically the entire business 
of this kind.! 

The amount of annual losses by bad debts is 
a heavy charge upon the financial and commer- 
cial interests of this country. These bad-debt 
losses are greater than ‘the losses through fires, 
as will be seen from the following table: 


FAILURE AND Fire Losses ror 10 YEARS. 


Failure loss. Fire loss. 


$750, 200,000 | $332, 654, 950 
426, 300, 000 








| 330,853,925 
115,500,000 | 269,000,775 
137,900,000 | 290, 959, 885 
166,600,000 | 250,752, 640 
175,200,000}  —-214, 530,995 
284, 100, 000 172, 033, 200 
357, 100, 000 221, 439,350 
292, 300, 000 203, 763, 550 
198,900,000 | 206, 438, 900 

2,904, 100,000 | 2, 492, 428, 170 








For the 10 years ending with the year 1921 
the insolvency loss of wholesale merchants, on 
goods sold, was $411,671,830 more than the fire 
loss during the same period of all merchants, 
railroads, owners of timber lands, and house- 
holders combined. Thus the losses through 
failures for the 10 years were, on the average, 
greater each year by $41,167,183 than the losses 
through fires. These figures serve to indicate 
the importance of the question. 


I. GENERAL PLAN.’ 


Credit insurance is a guaranty that a manu- 
facturer or jobber (policies are not issued to re- 
tailers) shall not suffer from those losses occur- 
ring because of the insolvency of debtors com- 
ing within the coverage of the policy, which are 
in excess of the normal loss incident to his par- 
ticular business. The insuring company guar- 
antees to pay the policyholder the net excess 
over this normal loss. The contract between 
the company and the insured is variously called 
a credit insurance policy, a bond of indemnity, 
and a contract of guarantee on insolvent debt- 
ors’ accounts. 





1 Acknowledgment is due Mr. C. M. Berger, London Guarantee and 
Accident Co. (Ltd.); Mr. John E. Gregory, Ocean Accident & Guar- 
antee Corp. (Ltd.); Mr. I. H. Lionberger, American Credit-Indemnity 
Co. of New York; and Mr. E. M. Treat, American Credit-Indemnity Co. 
of New York, for their cooperation in thisstudy. __ i 

* The underwriting formule; the relation of face of insurance to premi- 
um charged, and premium to normal loss; and the individual limits con- 
trolling the fimited and unlimited policies are the bases showing principles 
followed and governing present underwriting practices. They are, there- 
fore, only illustrative of present proportions. As business conditions 
change, the proportions may be changed and made more liberal if war- 
ranted, or more restricted if deemed necessary. 


107927—22——-3 





In addition to covering only abnormal or ex- 
cess losses, every credit insurance policy con- 
tains several other fundamental features. 
These may be summarized as follows: 

(1) The maximum amount covered on any single account 
which the insured sells is specified, according to the rating 
of the debtor. 

(2) Coinsurance in general is required. 

(3) Further coinsurance is required on sales by the in- 
sured to inferior rated risks, and an additional premium is 
charged for covering such risks. 

The policy also may or may not contain 
either of two other features: 

(1) A maximum amount to the total liability of the com- 
pany under the policy, which is called a limited policy; or 
no limit to the amount of the liability of the company on 
the aggregate of accounts covered, which is called an un- 
limited policy. 

(2) A provision for collection of past due accounts by the 
company. 

The normal loss.—A merchant’s outstanding 
accounts vary according to his terms of sale, 
but are said usually to range from 15 to 25 per 
cent of his annual sales, averaging about 20 per 
cent. With annual sales of $1,000,000, about 
$200,000 will generally be outstanding in re- 
ceivables. Of this $200,000, from 10 to 20 per 
cent will usually be past due. The policy of 
a merchant toward his past-due accounts 
largely determines his loss ratio. 

Instead of exacting a cash premium to cover 
the losses normally incident to the business 
insured, plus the loading for the excess, it is 
believed to be more practical, more satisfactory, 
and to remove any speculative feature, simply 
to exact a smaller cash premium and to provide 
that the policyholder shall bear the loss normal 
to his business (which he may not lose during 
some years), and receive reimbursement from 
the insurance company for the losses in excess 
of the normal. The normal loss is calculable, 
and may be considered in the same manner as 
other items of manufacturing and selling cost 
in order to arrive at the selling price of mer- 
chandise. Moreover, having the policyholder 
bear the normal loss reduces, as stated, his cash 
premium by a considerable amount, so that it 
is much less than that charged for any other 
form of insurance. If the average fire loss is 
one-half of 1 per cent of the values insured, the 
policyholder must pay, in money, not less than 
one-half of 1 per cent for fire insurance, plus 
overhead expense and profit; whereas if the 
average credit loss on goods sold is one-half of 
1 per cent, and the merchant loses less than 
one-half of 1 per cent, he retains the difference 
betwéen his actual loss and this average loss, 
for he does not pay the company any part of 
his normal loss. 

Coverage.—All policies of credit insurance 
also definitely limit the amount which the in- 
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sured may recover for losses on any one account 
to which he sells. This amount is definitely 
specified in dollars in the policy itself for the 
capital rating which each account may have. 
The amount designated for any one rating 
applies to each and every customer of that 
rating whom the policyholder sells. The 
amounts stated are aetersnined by the indi- 
vidual requirements of the policyholder. The 
mercantile agency whose ratings shall govern 
is specified in the policy, according to the 
arrangement made between the insured and 
the company when the policy is written. The 
policy regularly applies only to customers with 
preferred ratings, but for an extra premium 
charge partial protection is given on inferior 
ratings also. Further details with respect to 
coverage are given below in considering the 
actuarial basis. 

Coinsurance.—Coinsurance, or bearing part 
of the risk by the insured, is required on all 
risks. For example, on the best risks, the 
company is liable only to the extent of $900 on 
an actual loss of $1,000, which otherwise comes 
within the terms of the policy. This serves to 
have the company guarantee only for an 
amount approximating the replacement value 
of the goods, on the average. ‘‘It is claimed 
by the companies that some coinsurance is 
ese necessary in order to reduce the moral 
hazard of taking unreasonable risks in the ex- 
tension of credits.”  * 

Inferior rated risks are usually covered only 
to two-thirds the amount involved. The ideal 
way, observes one company, would be to make 
everyone lose his profit on the transaction 
before paying any losses, but this is too com- 
plicated in most cases, as costs have not been 
standardized. A further reference to co- 
insurance appears later. 

Period of policy.—Policies are generally 
written for a period of one year, although some 
are written for a longer period in order to ex- 
pire on December 31. More policies expire on 
that date, observes one company, as many 
policyholders desire their insurance to expire 
with their fiscal year, which for most firms is the 
same as the calendar year. 

The policy is renewable annually, if condi- 
tions are satisfactory to the company. Each 
renewal policy may be so arranged as to pro- 
vide not only for losses occurring during its 
term on sales of goods made thereunder, but 
also for losses oecurring during such renewal 
arising from shipments made during the term 
of the preceding policy. The amount and 
condition of outstanding accounts at the date 
of the beginning of the renewal policy have a 





* Riegel and Loman, Insurance Principles and Practice, p. 333. 





material bearing upon the terms to be named 
for the renewal en so 

Warranted declarations of the insured as to 
condition of outstandings are made in the 
following manner, revealing information of a 
vitally important nature, viz: 


Conditions of outstandings is as follows (not 
including claims already reported to the 
company ): 

(1) Our outstandings amount to......... $ 
(2) Amount of outstandings — due (of 
which $ is more than 60 days 
past due) 
(3) Amount of outstandings under general 
GE os act sate cpa sone enacene 
(4) Amount of outstandings on debtors 
seeking extension...............-- 
(5) Amount of outstandings in hands of 
attorneys or collection agencies. . . 
(6) Have youany debtors whom you have 
reason to believe are now in a failing 
condition? If so, how much do 


(7) Has a notification of claim been fur- 
nished the company on all losses 
now known to you?............... 

(8) Amount of gross sales under expiring 
|, EGGS a eer eee 


If an abnormal condition is indicated in 
respect to any outstanding accounts, a detailed 
list of debtors so involved is required by the in- 
surance company, before it acts upon the re- 
newal policy. 


Il. FORM OF POLICY. 


While all forms of credit insurance policy con- 
tain the three points just discussed; that is, a 
maximum limit to individual accounts, coin- 
surance of 10 per cent on the best accounts sold 
and 334 per cent on the inferior rated accounts 
by the policyholder, the two features of the 
size of polity and the collection service cause 
changes in the policy form. Both limited and 
unlimited policies may be issued either as a 
collection nq where the company handles 
the collection of accounts and t feeb proves 
claims, or as a noncollection form, where the 
policyholder handles his own accounts and 
assumes the burden of proving his claims under 
the policy. 

Inmited and unlimited policies.—Under the 
“limited policy” the aggregate amount of 
losses to be proved is limited to the face of the 
policy, which is limited to an amount com- 
mensurate with the premium charged. It may, 
however, be aatenadl by anysum up to$200,000 
by payment of an additional rate per $1,000 for 
the additions to the face amount. The limited 
policy thus has a face amount which represents 
the maximum liability of the company on the 
total of losses pot | 
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The unlimited policy has no faee amount, 
and therefore no limit to the amount of in- 
surance that may be so collected under the 
policy on the aggregate of the losses covered. 
As leng as the individual losses come within 
the amounts specified in the table of ratings 
contained in the policy, they will be paid, 
regardless of their total amount. The un- 
limited policy is issued, however, only where 
the largest amount on any one individual 
debtor (highest single account coverage) is 
limited to an amount not regarded as excessive 
for this form of policy. An extra premium 
charge over and above the limited policy is 
made for an unlimited policy. The latter 
affords full protection on all outstanding 
accounts, and is valuable as collateral with a 
bank, for the obvious reason that the face of a 
limited policy is seldom, if ever, as much as 
the amount of the unpaid outstanding accounts 
of the policyholder at any one time. For ex- 
ample, a limited policy of $10,000 or $25,000 
would not be sufficient as collateral to a bank 
lending a merchant $50,000 or more, where the 
unpaid outstanding accounts of the merchant 
are, say, $100,000 or $200,000 and perhaps 
more, for the outstandings, as_ heretofore 
stated, range from 15 to 25 per cent of the 
annual sales. 

The unlimited policy was first introduced in 
1916 and is now used by two of the three 
companies. 

Collection and noncollection policies.—All 
three companies now write a collection form 
of policy. The noncollection form is the same 
as the collection form, except for the omission 
therefrom of those clauses appertaining to 
collection of accounts, and a clause in the sec- 
tion defining as insolvency the past due ac- 
counts placed with the company for collection. 

The collection policy is in two forms, one 
known as the “optional collection policy”’ 
and the other as the ‘compulsory collection 
policy.” 

The optional collection policy permits the 
insured to elect whether he shall file an ac- 
count due and payable, but not over 60 days 
past due, with the company for collection 
and have it admitted, for the purposes of the 
policy, as insolvent. Where a past-due ac- 
count is not filed for collection, but the debtor 
becomes insolvent during the policy period, 
the account must then be filed with the com- 

any for collection. This optional policy 
is at a fixed premium, and limits the liability 
of the company to past-due accounts filed 
and accounts becoming insolvent during its 
term of one year. The renewal privilege, 
—— to herein, applies to this optional 
orm. 





The compulsory collection policy provides 
that no loss shall be covered on any account 
unless placed with the company for collection 
before it is 75 days past due. tf ah account is 
more than 75 days past due, it is not covered 
under the policy, whether or not the debtor 
becomes insolvent. This policy is framed 
particularly for those houses who are willing 
to pursue in their business the rule of prompt 
collecting. 

This compulsory form protects against cov- 
ered losses, whenever they occur, on all sales 
made during the policy period, and therefore 
needs no renewal privilege. The advance 
premium is the minimum, and if the sales 
during the year exceed the sales estimated at 
time of the issuance of the policy, an addi- 
tional premium on sales in excess of the policy 
minimum is collected in the same proportion. 
This is necessary because covered losses oc- 
curring after the policy expires, on all sales 
made under it, are provable. 

Under both forms of the collection policy 
the company proceeds to collect the account 
as soon as it is filed, and remits promptly to 
the policyholder the amount it collects, less, 
of course, the agreed collection charges. The 
uncollected part of the account is proved as a 
claim for loss under the policy and the policy- 
holder is relieved of the burden of otherwise 
proving his claim. 

The service is not with a view to yielding a 

rofit to the company, and does not do so. 

t is a service feature, said to save policy- 
holders numerous losses. In cases where the 
debtor is insolvent, the company prevents 
much waste where creditors themselves, either 
through ignorance of the law or by careless- 
ness, do not preserve their rights. 

The New York Insurance Department, in a 
report March 6, 1922, on an examination it 
made, comments on the collection service of 
credit insurance as follows: 

Undoubtedly the activities of the service and collec- 
tion department have lowered loss ratios, afforded efficient 
service at a minimum cost, rendered collections more 
certain, and assured prompt recovery to the policy- 
holder, any such collections being immediately remitted 
to assured without waiting for adjustment at end of policy 
period. Furthermore, notices filed under the collection 
provision of the bond are accepted as proved claims and 


save the assured the necessity of substantiating his claim 
at maturity of bond. 


The insured, when filing an account for 
collection, accompanies the notification of 
claim with an itemized statement of the ac- 
count, together with any notes, guaranties, 
securities, or other documents. ere an 
account is disputed, or where the company 
deems it necessary to enforce collection or to 
enable the insured to participate in any pro- 








670 


FEDERAL RESERVE BULLETIN. 


JuNB, 1922. 








ceeding involving the estate of the debtor, 
the insured shall authorize the necessary 
legal proceedings and pay the necessary costs 
and expenses. The charges are those estab- 
lished by the Commercial Law League. 

Where the company effects collection with- 
out the services of an attorney, the fee is 
74 per cent of the first $300 or less; 4 per 
cent of the next $700; 2 per cent on the excess 
over $1,000; minimum fee of $2.50. 

Where the company deems it necessary 
to: secure the services of an attorney, these 
amounts are doubled, and there is also a 
minimum suit fee of $7.50, in addition to the 
other fees, the whole not to exceed 50 per cent 
of the claim. In places where collection fees 
are established, either by law or bar rules, 
the law or bar rules govern, while where litiga- 
tion or insolvency proceedings are authorized 
by the insured, a reasonable attorney’s fee 
is further charged. The fees apply even if 
the insured subsequently receives payment 
direct or withdraws the account. 

Insolvency and losses.—At this point the 
entire question of the definition of insolvency 
and the procedure followed in establishing 
and paying losses may be discussed. In 
addition to covering a case where the account 
is filed with the company for collection, the 
term “‘insolvency’’ includes certain items 
covering roughly (1) actual insolvency, and 
(2) impairment of assets. The exact wording 
differs somewhat in the several policy forms, 
but the items are substantially as follows: 


1. (a) Assets held in any judicial proceeding to be in- 

sufficient to pay debts in full. 

(b) Petition in bankruptcy filed by or against a debtor. 
Appointment of a receiver. 

(c) Debtor offers general compromise for less than 
amount of his indebtedness. 

(d) Debtor makes assignment or deed of trust for benefit 
of creditors. 

Debtor’s business assigned to, or taken over by, 
committee appointed by majority in number and 
amount of creditors. 

(e) Sole debtor dies or becomes insane. 

Debtor absconds. 

2. (a) Recording, or taking possession under chattel 
mortgage given on stock in trade. 

Attachment or execution levied on stock in trade. 

Sale of stock in trade under writ of attachment or 
execution. 

(b) Writ of execution is returned unsatisfied. 

Debtor makes confession of judgment. 

(c) Debtor transfer or sells out his stock in trade. 
3. (In collection form of policy only.) 

Insured, during term of policy, files with company 
for collection, account due and payable at time 
of filing, but not over 60 days past due under 
original terms of sale. 


In the case of a collection policy, the com- 
pany requires that the insured shall file a noti- 
cation of claim on an insolvent account and 
lace it with the company for collection at the 
éad office within 15 days after acquiring 





knowledgevof insolvency. In the case of a non- 
collection policy, notice must be filed in 20 
days, and all policies require that final proof 
of statement of claim be filed not later than 
30 days after expiration of policy. Where the 
collection form of policy is used, notification 
of claim is filed when placing the account with 
the company for collection. The noncollection 
form requires notice to be filed with the com- 
pany, and the policyholder handles the ac- 
counts. 

The companies regularly make adjustments 
of the excess loss after the expiration of the 
policy. All the companies make interim ad- 
justments for a very nominal extra charge in 
premium. Final adjustment under all forms 
of policy is made within 60 days after receipt 
of final statement. 

The usual adjustment procedure stated in 
the policy forms, in cases where no mutually 
satisfactory agreement is reached as to amounts 
thereafter obtainable on any loss, is that the 
company shall allow the unpaid part of the loss 
as far as covered. The policyholder assigns to 
the company all accounts admitted in adjust- 
ment, except those on which there is mutual 
agreement as to the amount thereafter obtain- 
able. The assigned accounts are then handled 
by the company for the joint account of policy- 
holder and company, as their interests may 
appear. It is further provided that if the in- 
debtedness of the debtor to the policyholder 
at the time of insolvency is not fully covered, 
the deduction is made pro rata, i. e., in the ratio 
that the amount covered bears to the whole 
indebtedness. For example, take an account 
of $10,000, covered for $7,500. Assume the 
debtor’s estate pays 10 per cent. The 10 per 
cent of $10,000 is not deducted from the 
amount covered, but 10 per cent of $7,500, or 
$750, is deducted. It is also provided that if 
the amounts realized by the company on 
claims assigned to it exceed the sum paid to 
the policyholder, the company shall refund the 
excess. 

Where interim adjustments are made, further 
settlement is necessary at the expiration of the 
policy, as the exact amount can not be accu- 
rately ascertained because the total sales and 
shipments can not be determined until that 
time. The insured therefore agrees to refund 
to the company any amount deductible, but 
which was not deducted in any prior adjust- 
ment, but this shall not exceed the amount 

aid by the company under all adjustments. 

ere coinsurance is figured in a special man- 
ner, as indicated later, the company agrees to 
refund the. insured 25 per cent of the total 
received by it on the covered amount of all 
accounts assigned to it, but this refund shall 
not exceed the amount of coinsurance deducted. 
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Adjustments are said to involve little diffi- 
culty, and litigation is very rare. Fraud is 
seldom encountered; confirmation of the war- 
ranties in an application for the policy is made 
at the time of adjustment, and extremely few 
false warranties are found. 

Contents of the policy.—The policy in general 
contains the following sections or parts: 


I. Insuring agreement. 
II. Conditions and stipulations. 
1. Coverage on single accounts; specifying agency 
and amounts covered on different ratings. 
2. Definition of insolvency (in summary form), 
including— 
(a) Actual insolvency. 
(b) Past-due accounts. 
(c) Impairment of assets. 
. Notification of claim. 
. Collection of accounts and schedule of fees 
(in collection form only). 
5. Final statement of claim. 
6. Method of adjustment, nee 
(a) Discounts debtor would have been en- 
titled to had debt been paid at the 
date of insolvency. 
(b) All amounts collected thereon and other 
amounts collected from other sources. 
(c) Goods returned and replevined, in un- 
disputed possession of insured. 
(d) All amounts mutually agreed upon as 
thereafter obtainable. 
(e) Percentage of coinsurance as agreed 


upon. 

(f) Deduction of the agreed normal loss. 

7. Collateral -benefit, which provides that a rider 
may be attached —, for pve of the 
excess loss to a specified bank. 

(a) Other riders often found, calling for 
interim pe pt ae of claims and for 
coverage of inferior ratings. 

8. General provisions covering methods of pay- 
ment, acknowledgment of receipts and 
claims, and lines of authority and conditions 
under which suit can be brought. 

9. On the reverse side of the policy is the applica- 
tion for insurance, giving data indicated 
below as to certain features of the applicant’s 
business. 

(a) The mercantile agency whose ratings 
are used as a basis for the extension 


me 


of credit. . 
(b) Agreement of conditions and stipula- 
tions of policy. 
c) Remittance for premium. 
The line and nature of business and 
how long in it. 
(e) Territory covered. 
Usual and longest terms of sale, includ- 
ing discounts allowed. 
(g) Contemplated changes in method of 
doing business. 
(hk) Credit information possessed on an 
doubtful accounts sold or to be sold. 
(t) The gross sales and losses over the last 
five or six years. 


The insuring ement, or caption, is in 
effect an outline of what the policy does, sub- 
ject to its conditions and stipulations. The 
agreement sets out: 

(a) That the company guarantees against 
loss, due to insolvency of debtors ‘as herein 





defined.”” Insolvency is defined in condition 
2 of the policy. 

(b) The loss shall occur during the term of the 
policy. That term is specified in the “insur- 
ing agreement’’ and is for one year. 

(c) The loss shall result from shipments of 
merchandise made during the term of the 
policy. 

(d) The loss must be covered; that is, must 
result from insolvency of debtors (condition 2) 
owing for shipments of merchandise made 
during the term of the policy, and be covered 
under condition 1 of the policy (the “ coverage”’ 
condition), or be covered under the “inferior 
ratings,” if the policy is made by rider to 
include the latter class. 

(e) The loss must be proved; that is, there 
must be sent to the company a notification of a 
past due account (subdivision 1, condition 2), 
and also of an insolvent account (subdivisions 
2 to 14 of condition 2), as required by condi- 
tion 3 of the policy, viz, “‘ Notification of claim” 
condition. 

The above conditions, viz, 1, 2, and 3 of the 
policy, operate during its term. For example, 
when the insured ships his goods, during the 
policy period, he knows from condition 1 the 
coverage (that is, the limit of imsurance) on 
the customer by the rating. If the debtor 
does not pay within 60 days after the account 
is due, under the optional collection form, the 
insured may elect to have the debtor deemed 
“insolvent” for the purposes of the policy, by 
sending the account to the company for collec- 
tion under subdivision 1 of condition 2 of the 
policy, and as set out in the fore part of the 
notification condition 3. If, however, any 
customer becomes insolvent under any of the 
subdivisions 2 to 14, inclusive, of condition 2 
of the policy, then the insured must file 
notification of claim and forthwith place the 
account with the company for collection, as 
required by the second part of condition 3 
of the policy. 

The chief operative conditions after the 
expiration of a policy are 5 and 6. 

ere a claim is made for payment of losses 
in excess of the normal loss to be borne by the 
insured, condition 5 provides that a final state- 
ment of such claim shall be filed by the insured 
with the company within 30 days after the 
expiration of the policy. In such cases the 
company sends an adjuster to the office of the 
insured to make the adjustment. Condition 6, 
“method of adjustment,” prescribes definitely 
the procedure whereby such losses are allowed 
under the policy, and the amount to be paid 
immediately to the insured is ascertained. 

If “interim adjustments,” that is, loss pay- 
ments to the insured during the term of the 
policy, are to be made, then an interim state- 
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ment may be filed by the insured with the 
company at any time during the policy period, 
and the company will adjust and pay such 
losses in the manner described in condition 6. 
The policy, however, remains in force until its 
expiration, when a final adjustment is made, 
including any additional losses thereunder. 

Thus, therefore, there are five conditions 
that govern generally, viz: 1, 2, and 3, during 
the currency of the policy, and 5 and 6 after 
its expiration. 

III. ACTUARIAL BASES. 

This year the three companies completed the 
preparation of a manual, or mortality table, for 
underwriting against losses. It is the culmi- 
nation of a long succession of mathematical 
calculations based on experience, which devel- 
oped, step by step, the facts that yielded the 
charges necessary to furnish the protection. 
The records of the companies, covering a 
period of many years, reveal the private, pre- 
cise, and full experience of thousands of whoie- 
sale merchants in every line of trade, including 
their sales to variously rated concerns and the 
losses thereon. From this information the 
Manual of Credit Insurance Rates was com- 
piled. 

There are three basic and interdependent 
factors in credit insurance underwriting, viz, 
(1) the premium; (2) the normal loss; and (3) 
the coverage, or insurance afforded on specified 
ratings. The premium and normal loss can not 
be determined until there is first ascertained 
the coverage of the policy on each of the ratings 
specified in the ‘table of ratings” given in the 
‘““coverage”’ clause of the policy. When these 
coverages are agreed upon, the premium and 
the normal loss are quickly and accurately 
determined. 

The premium.—The coverages and _ the 
amount of a merchant’s annual sales funda- 
mentally determine the premium. A charge 
is made, first, for the average of the various 
coverages on ratings; second, for the sales 
volume. 

As the premium is calculated primarily on 
coverages and sales, it is uniform for all ‘lines 
of business. The reason is that a mercantile 
agency rating represents a definite financial 
worth and paying ability. The rating of “A” 
or “G,” of $1,000,000 or over, given to a paper 
manufacturer, who sells on short terms, or to 
a clothing house that sells on long terms, 
nevertheless indicates a financial worth of 
$1,000,000. The fact that the assets of the 
clothing house are subject to a greater average 
loss exposure than those of the paper manu- 
facturer, while it does not alter the principle of 
the rating and the premium basis, does deter 





mine the normal loss to be borne by the clothing 
and paper houses, respectively. 

Where the premium as thus calculated, in 
any case, is more than 50 per cent of the 
normal loss, which unusual coverages may 
sometimes compel, then the amount of the 
premium and the amount of the normal loss 
may be combined, and one-third of such total 
may be paid as premium, in cash, and the 
remaining two-thirds become the normal loss. 
For example, take a case where the premium 
would be $1,200 and the normal loss $1,500. 
The total is $2,700, one-third of which, or $900, 
becomes the cash premium and the remaining 
two-thirds, or $1,800, becomes the normal loss 
first to be borne by the insured. The relation 
of the premium to the combined premium and 
normal loss, on the whole, averages only about 
23 per cent. 

Another division of the combined amount of 
the premium and normal loss has just been 
evolved. This new division is to take, as a 
premium, 25 per cent of the combined total 
and 75 per cent of it as the normal loss, and 
the normal loss thus ascertained is increased 
10 per cent. For example, take a case where 
the premium would be $1,200 and the normal 
loss $1,500; the total is $2,700, 25 per cent of 
which is $675, which becomes the cash pre- 
mium. The remaining 75 per cent of $2,700 
is $2,025, which, plus 10 per cent thereof, or 
$202.50, makes the normal loss $2,227.50. 
Thus, therefore, the cash premium becomes 
$675 instead of $1,200, a reduction of $525, 
and for this consideration the normal loss of 
$1,500 is increased by only $727.50, making 
the normal loss $2,227.50. 

The premium usually ranges from one-tenth 
to one-fourth of 1 per cent of the sales volume 
where the latter is small, and from one- 
twentieth to one-tenth of 1 per cent where it is 
large. The premium, on the whole, averages 
about one-tenth of 1 per cent of the annual 
sales. 

The normal loss.—The manual prescribes the 
basic normal loss for all houses in each line of 
business on the volume of annual sales. There 
are five classes or groups, and a basic normal 
loss for each of the first four. The groups indi- 
cate to the companies relative credit risks. 
The normal loss rates for lines of business 
classed in group 1 are lower than for group 2 
lines, group 2 lower than for group 3, etc. No 
rates Saas been compiled for group 5, which 
includes diamonds, furs, etc., lines for which 
credit insurance is usually not written. The 


lines of trade, showing their relation to losses 
therein, are,shown in the last part of this 
article. 

The classification of lines of business has no 
bearing upon the moral standing or business 
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capacity of the concerns engaged in the various 
lines of trade. It means that the losses, 
inherent and constantly occurring in varying 
magnitude, differ according to the line of 
business. Several factors may cause variation 
in losses. These include, whether sales are 
made in part or exclusively to manufacturers, 
jobbers, or retailers; whether the demand for 
goods dealt in is seasonal or relatively con- 
tinuous; whether goods are standard or chang- 
ing in style; whether terms of sale are 10 or 30 
days, or 3 or 6 months, or longer; the profit 
loading; the territory sold, ete. 

The points just mentioned are covered in 
the Gg pron for a policy. The blank used 
by all the companies for all policies calls for 
figures covering 5 years plus the fractional 
year to date, asking for data on sales, losses, 
and collections from credit insurance com- 
panies, and amounts of accounts owing by 
debtors under general extension. Sometimes 
the experience of the merchant for a longer 
period than 5 years is required. The applica- 
tion blank in either case also gives data as to 
the applicant’s line, length of time in business, 
character of business (jobber or manufac- 
turer), territory covered, terms of sale and 

roportion of sales made to manufacturers, 
jobbers, and retailers. The application for a 
renewal policy merely indicates any differences 
on these points from the previous application, 
and gives details concerning the outstandings, 
in particular those about which there may i 
some doubt, as stated in the forepart of this 
article. 

The classification of lines is for the purpose 
of adjusting rates to the normal for each 
house in each line of business, so that all lines 
shall thereby be made equally desirable for 
credit underwriting at the rates required. 

As economic conditions do not affect ad- 
versely all lines of business at the same time, 
but do at some time affect special lines, the 
loss ratio varies in each line underwritten. For 
example, during 1921 failures were heavy in 
some manufacturing lines, but much lighter 
in others. Group 1 lines may thus suffer 

eatly in a year when group 4 lines are less 

isturbed, etc. Of course, the human element 
of fallibility is always present in all lines, 
regardless of economic conditions, as shown 
by the large number of failures in all years. 

The normal loss is subject to certain re- 
finements in underwriting. If the coverage is 
unusual, the rate is so oaetad that the mer- 
chant’s participation in a risk shall always be 
fairly and scientifically correspondent there- 
with. The normal loss on a limit of $50,000, 
e. g., is, of course, greater than on a limit of 
$5,000. Again, where a house has an average 
loss experience for the last 10 years amounting 





to not more than 50 per cent of the manual 
normal loss rate, what is termed a “merit” 
rate is applied. The latter is, of course, regu- 
lated, as all rates are, in proportion to the 
limit of coverage on the various ratings. 
Where the loss experience of the applicant has 
been so great as not to permit the use of the 
manual normal loss rate, a special rate is 
applied to his business. This special indi- 
vidual normal rate is readily ascertained, 
mainly by averaging his own loss experience. 

The normal loss rates for different lines of 
trade ordinarily vary from one-tenth of 1 per 
cent to 14 per cent of the annual sales, ac- 
cording to the volume. The normal loss, as a 
whole, is about three-tenths of 1 per cent of a 
year’s sales. It is estimated that the average 
loss through insolvency for all merchants in the 
United States is about one-half of 1 per cent. 

It is said that in no adjustment has objec- 
tion been raised by the merchant to the rate of 
normal loss, because he realizes that it is more 
than covered in the ‘“‘stand cost” of his goods, 
and that he does not pay it in cash to the com- 
pany, but retains it as reserve (so to speak) 
that costs him nothing, and that the premium 
is lessened thereby. 

Coverage.—The application names a mer- 
cantile agency whose capital and credit rat- 
ings exclusively govern shipments made under 
the policy. The insured is allowed much 
freedom of choice. Dun and Bradstreet are 
the regular agencies used, but the ratings of 
any well-known agency operating in a special 
field are acceptable, As as the Shoe and 
Leather Agency, Lyon Furniture Mercantile 
Agency, Lumbermen’s Credit Association, Na- 
tional Lumber Manufacturers Credit Corpora- 
tion (Red Book); National Jewelers Board of 
Trade, Iron and Steel Board of Trade, ete. 

The ratings are divided by the company 
into two classes, namely, preferred me in- 
ferior. These ratings for Dun and Brad- 
street are as follows: 

R. G. DUN & CO. 





| General credit. 
= Ne 




















Estimated pecuniary strength. F eh 
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BRADSTREET. 


Estimated wealth. 


| Grades of credit. 
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The table of ratings in the policy specifies in 
dollars the exact amount of insurance allowed 
for each designated rating. No loss is covered 
under a policy unless the debtor to whom the 

oods were shipped and delivered shall have 
in the latest published book of the agency 
selected, at the date of the shipment, a capital 
and credit rating as given in the table of ratings 
contained in the policy. If the name of the 
debtor does not appear in the latest published 
book, then the latest report of the agency shall 
govern, if that report has been made within a 
specified time of the shipment, usually three or 
four months. 

The coverages on the ratings run from $400 
upward to $100,000. The general run of 
policies have coverages averaging around 
$5,000 for the higher ratings, and from there 
graduated down to $400. The limits of cover- 
age are graduated on a descending scale in ac- 
cordance with the ratings. Inno case must the 
coverage allowed a rating be higher than the 
limit allowed to any higher rating. That is, 
if the limit for the rating of A is $10,000, the 
limit for B can be no higher than $10,000. 

_ The companies also have a set of maximum 

limits for each rating beyond which they will 
not cover a risk. These are calculated at a 
conservative percentage of the debtor’s lowest 
capital rating. On capital ratings of $75,000 
and under, the figure is usually 25 per cent on 
first grades of credit, and 20 per cent on second 
grades. These percentages, however, are 
graduated, decreasing as the capital ratings 
increase, so that for capital ratings of $1,000,000 
or over the figure is $50,000 on first grade of 
credit and $35,000 on second grade, for the 
company’s loss would be greater if a purchaser 
of large unit sales went into bankruptcy. 

Occasionally policies are written with what 
are called maximum abnormal limits, and in 
such cases the percentage of first grades of 
credit is increased to as much as, but never 
more than, 40 per cent of the capital rating. 





An excess premium is charged for such in- 
creased coverage. No abnormal limits are 
ever issued on second grades of credit. Since 
the amount of coverage on the ratings is an 
important factor in the calculation of the 
magpie the applicant naturally does not ask 
or coverage beyond his requirements, so that 
he usually restricts them to amounts much 
below the maximum normal limits. 

The maximum limits are as follows for the 
Dun ratings: 














| 
First credit rating. 
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Blank 1—not in excess of 70 per cent of highest first 
single limit used, but not over $25,000. 

Blank 2—not in excess of 70 per cent of highest second 
single limit used, but not over $10,000. 

Coinsurance.—The provision of coinsurance 
is sound in principle and practice; it is now 
standard in insurance. Coinsurance is uni- 
versally understood by insurers as an equitable 
method by which each policyholder shares a 
small part of a loss, as an offset generally to the 
difference between the selling price of goods and 
the cost price thereof, thus bringing the 
insurance coverage, on the average, to practi- 
cally the replacement value of the goods. 
Coinsurance acts also as an important and 
wholesome factor in inducing conservatism by 
the policyholder; its benefits are likewise 
reflected in the reduced premium charges 
which could not prevail without it. 

All three companies provide for coinsurance 
of 10 per cent, as a general rule. The new 
forms of credit policies now being issued make 
the coinsurance applicable to the net loss, so 
that 90 per cent of the net loss on the “ pre- 
ferred’’ rating class is admitted under a policy 
at the time the company adjusts, thus paying 
what is, in fact, the actual net loss. 

One of the companies has a form of policy 
by which it figures coinsurance in a somewhat 
different manner, and outlines that method to 
the following: effect, viz, it provides for deduc- 
tion of an amount determined by deducting 
the premium paid from one-fourth the net 
amount of insolvent accounts ascertained in 
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the adjustment. This deduction, of course, 
does not become effective until the net amount 
of such accounts exceeds the normal loss which 
the insured agrees to bear, for only then does 
the insured have a claim against the company. 
It applies moreover only on the actual net 
amount insured after dividends on the accounts 
are received, whether these dividends are 
received before or after the adjustment is 
made, and not on the amount insured before 
dividends are received. This deduction is 
explained as aimed to protect the company 
in the event that abnormal insolvencies occur. 
Moreover, the deduction will increase or 
decrease as losses decrease or increase beyond 
an amount equal to four times the premium 
aid, on which amount there is no deduction 
or so-called coinsurance. It will tend to dis- 
courage, as does the standard coinsurance, 
credits to debtors to whom the seller would 
not extend credit if he were not insured. At 
the same time, it is said not to be so stringent 
as to prevent the seller giving the buyer the 
benefit of a reasonable doubt when one exists. 
This company therefore figures coinsurance on 
the actual loss. 

Coinsurance, usually of 334 per cent, is re- 

uired on sales to inferior rated risks. The 
figure was formerly 25 per cent. 

Adjustment of loss.—The actual adjustment 
of losses is best understood by illustration. 
Assume X is a manufacturer with gross sales 
of $1,000,000 a year, and ships $50,000 worth 
of merchandise to Y on terms of 2 per cent 
30 days. The buyer, Y, is rated AAAI by 
Dun, and the policy specifies a maximum single 
account coverage of $50,000 for such a rating. 
Three weeks later a receiver is appointed for y 
which constitutes insolvency as defined in the 
policy. The 10 per cent coinsurance is figured 
on the net loss, the net loss payable being ascer- 
tained as follows: 


Gross loss covered and proven..................- 
Less: 

(1) All discounts to which the debtor 
would have been entitled had 
the debt been paid at the date 
Oh STII one cevncaessnnes 

(2) All amounts collected thereon and 
all amounts which may have 
been obtained from any other 








Oi OE OC PET Te oe 5, 000 
(3) The amount of goods returned or 
replevined, when such goods are 
in the undisputed possession of 
the indemnified............... 2,000 
(4) Allamounts mutually agreed upon 
as thereafter obtainable........ 1, 000 
9, 000 
41, 000 
10 per cent coinsurance.............. 4, 100 
Sia coSivucnbdcnwahek nee 5, 000 
9, 100 
Amount payable under policy...........- 31, 900 





The above illustration is where only one loss 
occurs, and the merchant has received from the 
debtor $5,000 in cash, returned goods of $2,000, 
and there is a value of $1,000, the total being 
$8,000, which he has not lost, but which, if he 
had lost, would have increased the payment to 
him by the insuring company by $8,000. If 
the polinimholder had several more losses under 
the same policy, he would have been paid addi- 
tionally the net amounts covered, less 10 per 
cent coinsurance. 


IV. DEVELOPMENT OF CREDIT INSURANCE. 


There are three companies writing credit 
insurance. The American Credit-Indemnity 
Co. of New York confines its business exclu- 
sively to credit insurance; it was incorporated 
in New York in 1893. The other two com- 
panies are the Ocean Accident & Guarantee 
Corporation (Ltd.) and the London Guarantee 
& j tate «cae Co. (Ltd.), both of which write 
multiple lines, such as casualty insurance, ete. 
They first operated credit insurance depart- 
ments in the United States in 1895 and 1905, 
respectively. 

rior to 1898 the business was experimental, 
restricted insurance being written at low pre- 
mium rates. In that year the national bank- 
ruptcy act was passed, and policies were broad- 
ened greatly so as to cover all forms of insol- 
vency. From time to time they have been 
further liberalized, as has already been indi- 
cated. ‘‘Unlimited’’ policies were introduced 
in 1916, and a collection service, whereby ac- 
counts are placed with the company for col- 
lection, has also been inaugurated. 

The most outstanding recent development 
has been the adoption by the three companies 
of the manual referred to above. When credit 
insurance was first written no statistics of a 
serviceable nature were available. The com- 
panies necessarily had to acquire their own 
experience in order to perfect the insurance, 
which has taken many years to do. For sev- 
eral years policies were therefore crude and 
restricted. As experience broadened, statis- 
tical compilations of actual happenings b 
to reveal the averages necessary to afford a 
sound basis for broad, protective, and highl 
useful insurance, with premiums closely ad- 
justed to the risk involved. 

Prior to the perfection of the manual the 
underwriting was difficult and was largely a 
matter of judgment for the individual under- 
writer. Its adoption has rendered possible the 
training and development of agents on a large 
scale, and there has been a gradual increase in 
the agency force. Corresponding increase in 
the use of credit insurance is looked for. 

The present-day policy of credit insurance 
plainly sets forth its provisions, so that it 
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may readily be understood by every mer- 
chant and every banker. For the insured, 
the chief operative features are but three in 
number, viz, (1) The ‘‘coverage’’ clause, 
prescribing the limit of insurance in dollars 
on each rating; (2) notice to the company of a 
past due or insolvent account; (3) the method 
of adjustment. These indicate to the policy- 
holder his method of procedure in all cases. 
Present use.—Credit insurance policies are 
used by manufacturers and jobbers of all sizes, 
from those doing a business of $50,000 a 
year to those doing upward of $75,000,000. 
n number, the medium-sized houses, who do 
a business of from $200,000 to $2,000,000 
early, constitute the majority of the policy- 
alder. Those known as _ the ‘* millionaire” 
sales houses, however, form a large and grow- 
ing part of the business of the companies. 
Credit insurance is used in almost all lines 
of trade. It is perhaps most frequent for 
lumber, iron and steel, coal, hardware, tex- 
tiles, paper, advertising agencies, printing 
and statianery, shoe and clothing manufac- 
tures, etc. A few lines are considered extra 
hazardous and are not solicited. This is due 


to the profits, nature of the merchandise, and 
type o individuals sometimes found in them. 
These lines include diamonds and _ jewelry, 


furs, scrap iron, patent medicines, and jobbers 
of woolens. The retail jeweler, e. g., receives 
the stock of diamonds which he needs to dis- 
play, on terms averaging about eight months, 
and if he has not sold them by that time, re- 
ceives additional time, so that he may even 
be carried for several years. What insurance 
is written in such lines is confined to the best 
firms, and is not written on the regular basis. 
The amount of such business written has been 
so small that it affords no reliable actuarial 
basis upon which to write these lines. 

Premiums and losses.—The general growth of 
credit insurance during the past 10 years may 
be observed in the following figures, showing 
net premiums received annually. The table 
also gives net annual data for losses paid and 
expenses incurred in adjustment. Returns 
for the three companies are consolidated. 


COMBINED EXPERIENCE OF THE THREE COMPANIES FOR 
PREMIUMS AND Losses FOR TEN YEARS. 








Year. Premiums. Losses. Per cent. 
$1,611,352 $1, 195, 840 74 
1, 506, 827 923, 293 61 
1, 487, 506 732,139 49 
1,395, 713 939, 765 67 
1, 413, 566 293, 423 21 
1,665,915 97,076 6 
1,856, 708 194, 182 10 
2,219, 679 72,552 3 
3, 695, 954 637,518 17 
3,498, 161 3, 100, 782 89 














It will be noted that losses differ greatly 
from year to year. They roughly parallel the 
changes in general business conditions, being 
at a peak for some years after a crisis. During 
the years 1912 and 1913 and for 1915 and 1921, 
the losses were large, but during the years 1916— 
1920, inclusive, the reverse was true. In 1921, 
the year following the crisis, they reached a 
»eak, being greater than in any previous year. 
rhe losses are expected gradually to decrease 
as business revives, but it is believed that it 
will probably be a year or two before they are 
back to what is regarded as normal. 


CLASSLFICATION OF BusINess LINEs. 


Line. 


1 | Advertising, books, printing, stationery, and lithographers. 
1 Agricultural implements. 
3 | Ammunition, hardware, and cutlery. 
Automobiles, automobile accessories, bicycles, and bicycle 
parts. 
Awnings and tents. 
Bagging and bags. 
Bags and trunks, 
Bakers, confectionery, and candy. 
Barrels and ccoperage stock. 
Bedding and upholstery. 
Belting (leather), machinery, and machine supplies. 
Bicycies, bicycle parts, sutomobile accessories, and auto- 
mobiles. 
Blankets, 
Biinds, planing mills, sash, and doors. 
| Boilers, stoves, heating appiances, and furnaces. 
| Books, printing, stationery, lithographers, and advertising. 
| Boots and shoes (jobbers). 
| Boots and shoes (manufacturers). 
Bottles. 
| Boxes and crates. 
| Boys’ and men’s autting. 
| Brass, copper, and metals. 
Brick, cement, lime, po, terra cotta, building and roofing 
materials, and sand. 
| Bronze powder, wall paper, and window shades. 
| Brushes, celluloid goods, and combs. 
Building and foofing materials, sand, brick, cement, lime, 
plaster, and terra cotta. 
Butter, eggs, and cheese. 
Buttons. 
Candles, grease, and Soap. 
| Candy, confectionery, and bakers. 
| Canes and umbrellas. 
Canned goods, grocers’ sundries, and fancy groceries. 
Caps, straw goods, and hats. 
| Carpets and floor coverings (manufacturers). 
| Carpets and floor coverings (jobbers). 
| Carriages and wagons. 
Car wheels, foundry, iron, steel, and heavy hardware. 
| Celluloid goods, combs, and brushes. 
| Cement, Sue, pester, terra cotta, building roofing materials, 
sand, and brick. 
Chains (iron), manufacturers. 
| Cheese, butter, and eggs. 
Chemicals. 
| Children’s and ladies’ clothing. 
| China, crockery, and glassware (jobbers). 
| China, crockery, and glassware (manufacturers). 
| Cigars and tobacco (jobbers and manufacturing). 
| Cloaks and suits. 
| Clothing (ladies’ and children’s). 
| Clothing (men’s and boys’). 
| Coal, fuel, and ice. 
Coffee, spices, and teas. ; 
| Coffins and undertakers’ supplies. 
| Collars, shirts, and cuffs. 
| Combs, brushes, and celluloid goods. 
Co on dry goods, 
Commission woolens. 
Commission, provisions, fruits, and produce. 
Confectionery, candy, and bakers. 
Converters (cotton), selling jobbers and retailers exclusively. 
Converters (cotton) selling in whole or part to manufacturers. 
| Cooperage stock and barrels. 
Copper, metals, and brass. 
, Cordage and twine. 
Corsets. 
Cotton converters, selling jobbers and retailers exclusively. 
| Cotton converters, selling in whole or part to manufacturers. 


| 
| 
| 
| 
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CLASSIFICATION OF BusINEss LiNes—Continued. 


Group. 
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Line. 


Cotton goods (commission). 
Cotton goods (jobbers and importers). 
Sotton goods (manufacturers—from raw material). 
Cotton warp. 
Crates and Comes. 
Creamery. 
Crockery, glassware, and china (jobbers). 
Crockery —* and china (manufacturers). 
Crude rubber. 
Cuffs, shirts, and collars. 
Curled hair, glue, and gelatine. 
Cutlery, ammunition, and hardware. 
Diamonds. 
Doors, blinds, p.aning mills, and sash. 
Draperies. 
Dresses and skirts. 
Drugs and medicinal] oils. 
Dry goods. 
Dry goods (commission). 
Dyeing (yarns and furs). 
Eggs, butter, and cheese. 
Electric and ms fixtures, 
Electrical and telephone supplies. 
Embroideries and laces. 
Enamel ware and tinware. 
Fancy groceries, canned goods, and grocers’ sundries. 
Feathers and flowers. 
Feed, hay, grain, and flour (jobbers). 
Fertilizers. 
Fish and meats. 
Fishing tackle, sporting goods, guns, and hammocks. 
Floor coverings and carpets (manufacturers). 
Floor coverings and carpets (jobbers). 
Florists and nurserymen. 
Flour, feed, hay, and grain (jobbers). 
Flour and grist mills. 
Flowers and feathers. 
Foundry, iron, steel, heavy hardware, and car wheels. 
Fruits, produce, commission, and provisions. 
Furnaces, boilers, stoves, and heating appliances. 
Furniture. 
Furs. 
Fuel, coal, and ice. 
Gas and electric fixtures. 
Gelatine, glue, and curled heir. 
General merchandise. 
Glass (manufacturers). 
' Glassware, china, and crockery (jobbers). 
Glassware, china, and crockery (manufacturers). 
Gloves and pocketbooks (jobbers). 
Gloves and pocketbooks (manufacturers). 
Glue, gelatine, and curled hair. 
Grain, flour, feed, and hay (jobbers). 
Grates and mantels. 
Grease, soap, and candles. 
Grist and flour mills. 
Groceries. 
Grocers’ sundries, fancy groceries, and canned goods. 
Guns, hammocks, fishing tackle, and sporting goods. 
Hammocks, fishing tackle, sporting goods, and guns. 
Hardware, cutlery, and ammunition. 
Hardware (heavy), car wheels, foundry, iron, and steel. 
Harness and saddlery. 
Hats, caps, and straw goods. 
Hay, grain, flour, and feed (jobbers). 
Heating appliances, furnaces, bouers, and stoves. 
Ileavy hardware, car wheels, foundry, iron, and steel. 
Hides and skins. 
Hops. 
Hosiery, knit goods, and underwear (jobbers). 
Hosiery, knit goods, and underwear, manufacturers (selling to 
jobbers only). 
Hosiery, knit goods, and underwear, manufacturers (selling to 
jobbers and dealers). 
Ice, fuel, and coal. 
Ink, manufacturers. 
Iron, steel, heavy hardware, car wheels, and foundry. 
Jewelry and mounted goods. 
Junk and scrap iron. 
Knit goods, underwear, and hosiery (jobbers). 
Knit goods, underwear, and hosiery, manufacturers (selling to 
_jobbers only). 
Knit goods, underwear, and hosiery, manufacturers (selling to 
jobbers and dealer's). 
Laces and embroideries. 
Ladies’ and children’s clothing. 
Leaf tobacco. 
Leather 


Leather belting, machinery, and machine supplies. 

Leather novelties. 

Lime, plaster, terra cotta, building and roofing materials, sand, 
brick, and cement. 

Linens and linen importers. 





Linoleum (manufacturers). 





CLASSIFICATION OF BusINess LiINEs—Continued. 


Group. 
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Linoleum (jobbers). 


| Lithographers, advertising, books, printing, and stationery. 


Lumber and shingle mills. 

Lumber and shingles (wholesalers). 

Machine supplies, leather belting, and machinery. 
Machinery, machine supplies, and leather belting. 


| Malting and malsters. 


Mantels and grates. 
Meats and fish. 

Medicinal oils and drugs. 
Medicine, patent. 

Men’s and boys’ clothing. 


| Men’s furnishings. 


Metals, copper and brass. 
Millinery. ‘ 
Mineral waters and soft drinks (manufacturers). 


| Mineral waters and soft drinks (jobbers). 


Mirrors. 


| Molasses, sugar, and rice. 


Molding and picture frames. 

Mounted goods and jewelry. 

Musical instruments, organs, and pianos. 
Neckwear. 

Notions. 

Novelties (leather). 

Novelties and toys. 

Nurserymen and florists. 

Oils (mineral and refined ). 

Optical goods and surgical instruments. 
Organs, pianos, and musical instruments. 
Overalls. 

Packing-house products. 

Paints, varnish, and vegetable cils. 


| Pants. 
| Paper. 


Paper bags. 

Patent medicines. 

Peanuts. 

Pianos, musical instruments, and organs. 
Pickles. 

Picture frames and moldings. 

Planing mills, sash, doors, and blinds. 
Plants and seeds. 


| Plaster, terra cotta, building and roofing materials, sand, 


brick, cement, and lime. 


Plumbers’ supplies and plumbing. 
| Plush goods, velvets, and silks. 
| Pocketbooks and gloves (jobbers). 
| Pocketbooks and gloves (manufacturers). 


Printing, stationery, lithographers, advertising, and books. 
Produce, commission, provisions, and fruits. 


| Provisions, produce, commission, and fruits. 


Railroad supplies. 
Refrigerators. 


| Ribbons. 
} a molasses, and sugar. 


Roofing and building materials, sand, brick, cement, lime, 
plaster, and terra cotta. 
Rubber (crude). 


| Rubber goods. 


Rubber tires.- 


| Saddlery and harness. : 
| Sand, brick, cement, lime, plaster, terra cotta, building and 


| Seeds and 


roofing materials. 
Sash, doors, blinds, and planing mills. 
Scrap iron and junk. 
lants. 


| Shingle and lumber mills 


Shingles and lumber ( wholesalers). 


| Shirts, collars, and cuffs. 
| Shoes and boots (jobbers). 
| Shoes and boots (manufacturers). 


Silk (raw). 

Silks, velvets, and plush goods. 

Skins and hides. 

Skirts and dresses. 

Soap, candles, and grease. 

Soft drinks and mineral waters (manufacturers). 
Soft drinks and mineral waters (jobbers). 


| Spices, teas, and coffee. 


| Steel, heavy ha 


Sporting goods, guns, hammocks, and fishing tackle. 
Stationery, lith phers, advertising, books, and printing. 
ware, car wheels, foundry, and iron. 


| Store fixtures. , 
| Stoves, heating appliances, furnaces, and boilers. 


Straw goods, hats, and caps. 

Sugar, rice, and molasses. 

Suits and cloaks. : 

Surgical instruments and optical goods. 


Suspenders and webbing. 
Tailors’ t gs. 
Tanners. 


Teas, coffee, and spices. ‘ 
Telephone and electrical supplies. 
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CLASSIFICATION OF BusINEss LiINES—Continued. 





Group. Line. 





Tents and awnings. 

Terra cotta, building and roofing materials, sand, brick, 
cement, lime, and plaster. 

Thread. 

Tin ware and enamel ware. 

Tires (rubber). 

Tobacco (leaf). 

Tobacco and cigars (jobbers and manufacturers). 

Tool manufacturers. 

Toys and novelties. 

Trunks and bags. 

Twine and cordage. 

Umbrellas and canes. 

Undertakers’ supplies and coffins. 

Underwear, knit goods, and hosiery (jobbers). 

Underwear, knit goods, and hosiery, manufacturers (selling 
to jobbers only). 

Underwear, knit goods, and hosiery, manufacturers (selling 
to jobbers and dealers). 

Upholstery and bedding. 

Varnish, vegetable oils, and paints. 

| Vegetable oils, paints, and varnish. 

| Velvets, plush goods, and silks. 

| Veneer. 

| Vinegar. 

| Wagons and carriages. 

| Waists. 
Wall paper, window shades, and bronze powder. 
Warp (cotton). 
Waste and wool. 
Webbingand suspenders. 
Willowware and woodenware. 
Window shades, bronze powder, and wall paper. 
Wire and woven wire specialties. 

| Woodenware and willowware. 

Wool and waste. 

Woolens (commission). 

Woolens (jobbers and importers). 

Woolens (manufacturers). 

Woolens, manufacturers (for men’s wear exclusively). 

Woven wire specialties and wire. 

Yarns, cotton, or worsted (manufacturers). 

Yarns, woolen (manufacturers). 

Yarns (jobbers). 
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GENOA FINANCIAL COMMISSION REPORT. 


The following is the complete text of the 
report of the Financial Commission of the 
Genoa Conference, of which Sir Robert Horne, 
the British Chancellor of the Exchequer, was 
chairman: 

A. Resolution adopted by the Financial Commission on 
April 20,1922: 

That this commission having received the reports of the 
subcommissions on currency and on exchange, transmits 
them to the conference and recommends to the conference 
the following resolutions for adoption: 


I. CURRENCY. 


Resolution 1. The essential requisite for the economic 
reconstruction of Europe is the achievement by each 
country of stability in the value of its currency. 

Resolution 2. Banks, and especially banks of issue, 
should be free from political pressure, and should be con- 
ducted solely on lines of prudent finance. In countries 
where there is no central bank of issue one should be 
established. 

Resolution 3. Measures of currency reform will be facili- 
tated if the practice of continuous cooperation among 
central banks of issue or banks regulating credit policy in 
the several countries can be developed. Such cooperation 
of central banks, not necessarily confined to Europe, would 
— opportunities of coordinating their policy without 

ampering the freedom of several banks. It is suggested 
that an early meeting of representatives of central banks 
should be held with a view to considering how best to give 
effect to this recommendation. 





Resolution 4. It is desirable that all European currencies 
should be based upon a common standard. 

Resolution 5. Gold is the only common standard which 
all European countries could at present agree to adopt. 

Resolution 6. It is in the general interest that European 
Governments should declare now that the establishment 
of a gold standard is their ultimate object, and should 
agree on the program by way of which they intend to 
achieve it. 

Resolution 7. So long as there is a deficiency in the 
annual budget of the State which is met by the creation 
of fiduciary money or bank credits, no currency reform is 
possible and no approach to the establishment of the gold 
standard can be made. The most important reform of all 
must therefore be the balancing of the annual expenditure 
of the State without the creation of fresh credits unrepre- 
sented by new assets. The balancing of the budget re- 
quires adequate taxation, but if government expenditure 
is so high as to drive taxation to a point beyond what can 
be ~ out of the income of the country, the taxation 
itself may still lead to inflation. The reduction of govern- 
ment expenditure is the trueremedy. The balancing of the 
budget will go far to remedy an adverse balance of external 
payment by reducing internal consumption. But it is rec- 
ognized that in the cases of some countries the adverse 
balance is such as to render the attainment of equilibrium 
in the budget difficult without the assistance in addition 
of an external loan. Without such a loan that comparative 
stability in the currency upon which the balancing of the 
budget by the means indicated above largely depends may 
be unattainable. 

Resolution 8. The next step will be to determine and 
fix the gold value of the monetary unit. This step can 
only be taken in each country when the economic circum- 
stances permit; for the country will then have to decide 
the question whether to adopt the old gold parity or a new 
parity approximating to the exchange value of the mone- 
tary unit at the time. 

Resolution 9. These steps might by themselves suffice to 
establish a gold standard, but its successful maintenance 
would be materially promoted, not only by the proposed 
collaboration of central banks, but by an international 
convention to be adopted atasuitable time. The purpose 
of the convention would be to centralize and coordinate 
the demand for gold, and so to avoid those wide fluctua- 
tions in the purchasing power of gold which might other- 
wise result from the simultaneous and competitive efforts 
of a number of countries to secure metallic reserves. The 
convention should embody some means of economizing the 
use of gold by maintaining reserves in the form of foreign 
balances, such, for example, as the gold-exchange standard 
or an international clearing system. 

Resolution 10. It is not essential that the membership of 
the international convention contemplated in the preced- 
ing resolution should be universal even in Europe; but the 
wider it is the greater will be the prospect of success. 

Nevertheless, if the participating countries and the 
United States are to use the same monetary standard, no 
scheme for stabilizing the purchasing power of the mone- 
tary unit can be fully effective without coordination of 
policy between Europe and the United States, whose 
cooperation, therefore, should be invited. 

Resolution 11. It is desirable that the following pro- 
posals, to form the basis of the international convention 
contemplated in Resolution 9, be submitted for the con- 
sideration of the meeting of central banks suggested in 
Resolution 3: 

1. The Governments of the participating countries de- 
clare that the restoration of a gold standard is their ulti- 
mate object, and they agree to carry out, as rapidly as 
may be in their power, the following program: 

(a) In order to gain effective control of its own currency 
each Government must meet its annual expenditure with 
out resorting to the creation of fiduciary money or bank 
credits for the purpose. 
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(b) The next step will be, as soon as the economic cir- 
cumstances permit, to determine and fix the gold value of 
the monetary unit. This will not necessarily be at the 
former gold power. 

(c) The gold value so fixed must then be made effective 
in a free exchange market. 

(d) The maintenance of the currency at its gold value 
must be assured by the provision of an adequate reserve 
of areeoven assets, not necessarily gold. 

3. en progress permits, certain of the participating 
countries will establish a free market in gold and thus 
‘become gold centers. 

3. A participating country, in addition to any gold 
reserve held at home, may maintain in any other partici- 
pene country reserves P| approved assets in the form of 

ank balances, bills, short-term securities, or other suit- 
able liquid resources. 

4. The ordinary practice of a participating country will 
be to buy and sell exchange on other participating coun- 
tries within a prescribed fraction of parity of exchange for 
its own currency on demand. 

5. The convention will thus be based on a gold exchange 
standard. The condition of continuing membership will 
be the maintenance of the national currency unit at the 
prescribed value. Failure in this respect will entail sus- 
pension of the right to hold the reserve balances of other 
participating countries. 

6. Each country will be responsible for the necessary leg- 
islative and other measures required to maintain the in- 
ternational value of its currency at par, and will be left 
entirely free to devise and apply the means, whether 
through regulation of credit by central banks or otherwise. 

7. Credit will be regulated not only with a view to main- 
taining the currencies at par with one another, but also 
with a view to preventing undue fluctuations in the pur- 
chasing power of gold. It is not contemplated, however, 
that the discretion of the central banks should be fettered 
by any definite rules framed for this purpose, but that 
their collaboration will have been assured in matters out- 
side the province of the participating countries. 

Resolution 12. With a view to the development of the 
practice of continuous cooperation among central banks 
and banks regulating credit policy in the several countries, 
as recommended in Resolution 3, this conference recom- 
mends that the Bank of England be requested to call a 
meeting of such banks as soon as possible to consider the 
proposals adopted by the conference and to make recom- 
mendations to their respective Governments for the adop- 
tion of an international monetary convention. 


II. THE FLIGHT OF CAPITAL. 


Resolution. We have considered what action, if any, 
could be taken to prevent the flight of capital in order to 
avoid taxation and we are of the opinion that any proposals 
to interfere with the freedom of the market for exchange 
or to violate the secrecy of bankers’ relations with their 
customers are to be condemned. Subject to this proviso, 
we are of the opinion that the question of measures for 
international cooperation to prevent tax evasion might be 
usefully studied in connection with the problem of double 
taxation, which is now being studied by a committee of 
experts on behalf of the League of Nations. We therefore 
suggest that the league should be invited to consider it. 


Ill. EXCHANGE. 


Resolution 1. All artificial control of operations in ex- 
change, whether by requiring a license for transactions in 
exchange, or by limiting the rates at which transactions 
may be effected, or by discriminating between the differ- 
ent purposes for which the exchange may be required, or 
by preventing free dealings in forward exchange, is futile 
and mischievous, arid should be abolished at the earliest 
possible date. 

Resolution 2. It is desirable that where no adequately 
organized market in forward exchange exists such a mar- 








ket should be established. It has been suggested that in 
any country where private enterprise is found to be unable 
to organize such a market the central bank without itself 
incurring any uncovered exchange risk should provide 
facilities. It might, for example, give facilities to ap- 
proved banks and financial houses to convert spot transac- 
tions in foreign exchange into transactions for forward de- 
livery by a system of ‘‘contango” or ‘‘reports”’ of foreign 
exchange, their quotations being for the double transac- 
tion ofaspot deal one way and asimultaneous deal the other. 

The central banks concerned would agree to provide 
facilities for holding foreign balances (and securities) on 
deposit on account of other central banks under special 
guarantee from each bank and from its Government as to 
the absolute liquidity and freedom of movement of such 
balances under all conditions and their absolute exemp- 
tion from taxation, forced loans, and moratorium. 

It is recommended that this subject should be considered 
by the conference of central banks referred to in a previous 
resolution. 


B. Reports of the committee of experts appointed by 
the currency and exchange subcommissions of the Finan- 
cial Commission. 

I. CURRENCY. 


We have carefully examined the documents referred to 
us by the currency subcommittee, and in doing so we have 
surveyed the existing currency situation throughout 
Europe. Our conclusions follow to a considerable extent 
those of the experts assembled in London. The interest- 
ing suggestions made by the various delegations have also 
been fully weighed, and we believe that the main points 
raised by them are covered by our report. 

In presenting our report we desire to make the following 
general observations: 

I. We recognize that we have to deal with two different 
classes of countries: 

Class 1. Countries where inflation has taken place, but 
has already been stopped, and where a certain amount of 
deflation has already been effected. 

Class 2. Countries where inflation is still going on. 

In countries of class 2 it is essential, in order to establish 
a sound currency, that inflation should be stopped, and 
that they should thus pass over into class 1. The program 
specitied in resolutions 6 to 8 describes the steps by which 
this transition should be effected. In some cases it can 
not be effected without assistance from abroad, including 
the provision of foreign assistance in the organization of a 
central bank of issue in certain cases. 

II. The question of devaluation is one which must be 
decided upon by each country according to its view of its 
own special requirements. We think it important, how- 
ever, to draw attention to some of the considerations which 
will necessarily weigh with any country in coming to a de- 
cision on this question. There is a prevalent belief that a 
return to pre-war gold parity is necessary or desirable for its 
own sake. There are undoubted advantages to be obtained 
by such a return, but we desire to point out that for coun- 
tries where currency has fallen very far below the pre-war 
parity, a return to it must involve the social and economic 
dislocation attendant upon continuing readjustments of 
money—wages and prices and a continual increase in the 
burden of internal debt. Regard being had to the very 
large debts which have been incurred since the armistice 
by many of the countries concerned, we are inclined to 
think that a return to the old gold parity involves too 
heavy a strain upon production. 

We repeat that the decision must be left in each case to 
the country concerned, but we venture to suggest that a 
considerable service will be rendered both to its own in- 
ternal economy and to the cause of European recovery by 
that country which, after reaching comparative stability in 
its currency at a point so far below the old parity as to make 
return to it a long and painful process, first decides boldly 
to set the example of securing immediate stability in terms 
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of gold by fixing a new gold par at or near the figures at 
which comparative stability has been attained. 

III. Finally, we can not in fairness to the currency 
subcommittee present a series of recommendations de- 
signed to secure practical results as if they were imme- 
diately attainable without reference to certain other 
features of the existing economic and financial position 
of Europe. The industry of Europe can not hope for 
a permanent return to prosperity so long as it has to 
bear either directly in the form of taxation or indirectly 
in the form of inflation of currencies, the most in- 
sidious and objectionable of all forms of taxation, a 
burden of government expenditure which is beyond its 
capacity. In this connection we can not do better than 
refer to the memorial on international finance and cur- 
rency submitted to the governments of certain countries 
dated January 16, 1920, which was among the documents 
laid before the International Financial Conference at 
Brussels in September, 1920. 

The whole of this memorial, though now more than two 
years old, is as apposite to-day as when it was written, and 
until the subjects to which it refers, and in particular the 
problem of intergovernmental indebtedness, have been 
resolutely tackled there can be no hope of final success in 
restoring the currencies or the economic welfare of Europe. 

Foreign obligations by one country must be balanced by 
a capacity in other countries to absorb the surplus pro- 
duction with which alone those obligations can be met. 
If the burden of any country’s external obligations is 
beyond its capacity to pay, and it can not be assisted by 
foreign loans, the effort to meet those obligations must 
accordingly result, on the one hand, in dislocation of mar- 
kets in other countries, and, on the other hand, in a con- 
tinuous depreciation of the currency of the debtor country, 
which will entirely prevent it from making any start 
whatever in the direction of stabilization. 

IV. With these preliminary observations, we present 
the following resolutions, which we suggest as suitable to 
be recommended by the currency subcommission for 
adoption by the Governments represented at this confer- 
ence. It will be observed that the recommendations 
include a plan for an international monetary convention. 

(The resolutions here submitted were those which, with 
modifications, have been adopted above by the Financial 
Commission. ) 


Il. EXCHANGE, 


We present the following resolutions as suitable to be 
recommended by the exchange subcommission for adop- 
tion by the Governments represented at this conference. 
Our main recommendation is that there should be com- 
plete freedom for exchange dealings. We have not 
attempted to set out the deep-seated causes of the existing 
dislocation of the European exchanges. Some of these 
causes are referred to in the introduction of our report to 
the currency subcommission. Any attempt at a complete 
survey would carry us far beyond the proper limits of the 
present report. As with currency, so with exchange, com- 
plete restoration depends on the settlement of questions 
which are not now within our purview. 





We considered carefully the amendment proposed by the 
German delegation with regard to measures for preventing 
the flight of capital for the purpose of evading taxation. 
We came to the conclusion that this question could be 
regarded as falling within the province of the currency 
subcommission. e have, therefore, reported to the 
currency subcommission as follows: 

Any proposals to interfere with the freedom of the 
market for exchange or to violate the secrecy of bankers’ 
relations with their customers are, in our opinion, abso- 
lutely to be condemned. Subject to this proviso, we are 
of opinion that the question of measures for international 
cooperation to prevent tax evasion might be usefully 
studied in connection with the problems of double taxa- 
tion which is now being studied by a commission of 
experts on behalf of the League of Nations. We there- 
fore suggest that the League should be invited to con- 
sider it. 

(The resolutions here submitted were those which, with 
modifications, have been adopted above by the Financial 
Commission. ) 





Dollar Exchange. 


Under the provisions of section 13 of the 
Federal Reserve Act, which provides that mem- 
ber banks, with the approval of the Federal 
Reserve Board, may accept drafts for the pur- 
pose of furnishing dollar exchange, drawn upon 
them by banks or bankers located in foreign 
countries or dependencies or insular possessions 
of the United States in which it is determined 
that the usages of trade require such accep- 
tance facilities, the board has designated as 
such the following countries and insular posses- 
sions: Argentina; Australia, New Zealand, and 
other Australasian dependencies; Bolivia; Bra- 
zil; British Guiana; British Honduras; Chile; 
Colombia; Costa Rica; Cuba; Dutch East In- 
dies; Dutch Guiana; Ecuador; French Guiana; 
French West Indies; Guatemala; Honduras; 
Nicaragua; Panama; Paraguay; Peru; Porto 
Rico; San Salvador; Santo Domingo; Trinidad; 
Uruguay; and Venezuela. 

Permission granted to a member bank to 
accept such drafts when drawn by banks or 
bankers located in any of the foregoing coun- 
tries entitles it to exercise similar accepting 
—— with respect to such drafts drawn by 

anks or bankers located in all countries that 
have been or may hereafter be designated by 
the board as countries whose usages of trade 
require the furnishing of dollar exchange. 
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BUSINESS AND FINANCIAL CONDITIONS ABROAD. 


The Russian reply to the note of May 2, 
whose terms were briefly outlined in the last 
BULLETIN, was delivered on May 11. That 
document and the report of the financial com- 
mission represent the significant contributions 
of the Genoa Conference and will of necessity 
become the basis for subsequent discussions. 
Matters of fundamental social and economic 
importance are brought into the field of con- 
troversy by the Russian reply and will have to 
be considered at the meeting to be held at 
The Hague during the coming month. The 
recommendations of the financial commission 
will likewise afford a basis for later considera- 
tion of the strictly financial topics which will 
come within the purview of the central banks 
of issue whose representatives it is proposed to 
bring together for an international conference. 

The position taken by the Russian repre- 
sentatives in their answer to the memorandum 
of May 2, may be briefly summarized as follows: 
It is contended that governments which have 
emerged from a revolution are not bound to 
respect the obligations of governments which 
have lapsed. To support this contention 
reference is made to the examples of repudia- 
tion which are afforded by the history of the 
United States and of France. Consonant with 
this argument there follows a refusal to recog- 
nize responsibility for the annulment of public 
debts or for losses growing out of confiscation 
of private property. The statement, however, 
goes on to say that, excepting war debts, 
Russia is prepared to assume liability for the 
payment of public debts on the condition that 
the losses caused to Russia by intervention and 
blockade are similarly recognized by the Allies. 
The intervention and blockade instituted by 
the Allies are regarded as official acts of war 
and the document avers that the powers not 
only took a direct part in the Russian civil war 
but were its authors. The Russian repre- 
sentatives stated that their Government had 
been prepared to renounce its counterclaims, 
however, in return for certain concessions, 
especially “‘real’”’ credits to be placed at the 
disposai of the Government, the precise 
amount to be determined in advance. How- 
ever, the complaint is made that the memo- 
randum of May 2 contained nothing definite in 
this respect, since even the credits to be granted 
to the citizens of the signatory nations pre- 
pared to trade with Russia were given a dis- 
cretionary character. The question of war 
debts, whose cancellation was conditional 
upon Russia’s resigning her counterclaims, was 
also left open in the memorandum of May 2, 





instead of being fixed in the agreement itself. 
In consequence of this lack of definite promises, 
the Russian delegation held that they were 
released from any tentative concessions that 
their Government had been prepared to make. 
A particular objection was raised to clause 7 
suggesting the appointment of a mixed tribunal 
to adjust disputed claims for indemnities grow- 
ing out of destruction or confiscation of prop- 
erty rights of foreigners in Russia. It was 
held that the establishment of this mixed tri- 
bunal would lead inevitably to the interven- 
tion of foreigners in the internal affairs of 
Russia and would be equivalent to suppressing 
in practice the inviolability of the existing 
system of property in Russia. Following upon 
this statement of objections, however, a spirit 
of conciliation is shown toward the end of the 
document. It is urged that a mixed com- 
mittee of experts be appointed to make a 
“more profound study”’ of the credits avail- 
able for Russia and that this committee be 
nominated by the conference with the date and 
place to be determined by common agreement. 
Pursuant to this proposal contained in the 
Russian memorandum, and despite certain ob- 
jections by the Russians to the conditions laid 
down, representatives of the participating 
powers at than Germany have agreed to 
meet at The Hague June 15 and to choose a 
committee of experts who will attempt to draft 
a memorandum stating what is to be the atti- 
tude taken toward Russia. If this memoran- 
dum is approved, a Russian committee of ex- 
perts will then meet the committee repre- 
senting the other powers and will proceed to 
negotiate with them on such topics as Russian 
credits, debts, and the property of foreigners 
in Russia. Meantime the powers are to pledge 
themselves to make no separate treaties with 
Russia before October 26 and not to support 
their citizens in an effort to obtain property 
rights not belonging to them prior to the estab- 
lishment of the Soviet régime. An invitation 
was extended to the Government of the United 
States to participate in the meeting to be held 
at The Hague on June 15, but the Government 
has declined this invitation on the grounds that 
it appears ‘to be a continuance, under a dif- 
ferent nomenclature, of the Genoa Conference 
and destined to encounter the same difficulties 
if the attitude disclosed in the Russian memo- 
randum of May 11 remains unchanged.” 
Elsewhere in the BuLLETIN the proposals of 
the financial commission to the Genoa Confer- 
ence have been discussed in some detail and 
need not be repeated here in so far as they 
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relate to the question of the reestablishment of 
a gold standard and the means of bringing that 
about. Mention, however, may be made of the 
resolutions in regard to the flight of capital and 
the question of exchange control. In both 
cases it was held that any artificial means of 
control would fail to accomplish their purpose 
and at the same time be deleterious. In regard 
to the disposition to transfer capital sums to 
other countries for the purpose of avoiding tax- 
ation, it was held that any attempts to prevent 
this practice which would interfere with the 
freedom of the market for exchange or violate 
the secrecy of bankers’ relations with their 
customers were to be condemned. Inter- 
national cooperation to prevent taxation might 
better be mi sr to the experts of the League 
of Nations for later consideration. It was also 
strongly urged, as at Brussels, that artificial 
control of exchange should be abolished and 
that where no adequately organized markets 
in forward exchange existed they should be 
established as soon as possible. As at Brussels, 
it is again stated at Genoa that loans should be 
made from government to government only in 
exceptional cases and that in general such 
financing should be effected through the me- 
dium of private capital. 


ENGLAND. 


THE NEW BUDGET. 

Interest in British financial circles was chiefly 
focused last month on the details of the budget 
submitted May 1 to the House of Commons 
by the Chancellor of the Exchequer, Sir Robert 

orne. The principal features of the budget 
bill as introduced were summarized in these 
columns a month ago, and need not be re- 
“kee here. It seems proper at this time, 

owever, to appraise the financial situation in 
England as it appears from the Chancellor’s 
estimate for the coming year. 

Probably the feature in the new budget that 
has given rise to the most adverse comment is 
the 1 acta to defer debt reduction during the 
coming year, the Government’s sinking fund 
obligations being provided for through bor- 
rowings. The question also has been raised 
in some quarters as to whether all the esti- 
mated income is likely to be realized in prac- 
tice. For instance, £90,000,000 is set down 
as the expected amount of miscellaneous reve- 
nue, but the public has no means of knowing 
the sources ss which this item is to be 
derived. A further criticism which has been 
heard is to the effect that the item under 
expenditures for contingencies has been put 
at a very much lower figure than for last year, 
namely, £25,000,000 as against the allowance 





of approximately £100,000,000 which was 
provided for sep pemantery estimates in the 
year just closed. Many observers have felt 
that to present an almost exactly balanced 
budget with so small a figure for contingencies 
is a somewhat hazardous method of govern- 
mental finance, to say the least. There is 
without doubt need for further reduction in 
public expenditures, more particularly in 
view of the likelihood of the decline of revenue 
from the income tax and several other sources. 

On the other hand, satisfaction is generally 
expressed in the reduction of the income tax 
and the lowering of duties on tea, coffee, and 
a number of other commodities. It must be 
remembered that there has been a very in- 
sistent popular demand in England for a re- 
duction in taxation, which has been found to 
be unduly burdensome, so that the present 
reduction, though not large, is nevertheless 
welcomed as a step in the direction of reliev- 
ing industry and trade of one of the obstacles 
to full recovery. Compared to the countries 
on the Continent, Great Britain is, without 

uestion, in a relatively strong condition. It 
should be remembered, too, that England has 
reduced her foreign debt by £274,000,000 in 
the past three years. Taking everything into 
account, therefore, while there may be much 
to criticize in the new budget, there is also 
ground for viewing the financial situation with 
some degree of cheerfulness, because it has 
been found possible to balance the budget and 
at the same time reduce taxation. The gen- 
eral view of the British banking community 
in regard to the budget has been summarized 
by a writer in the Financial News (London), 
as follows: 

Comparing our finances with those of other European 
countries, many bankers are disposed to regard the budget 
statement with a moderate amount of satisfaction. They 
clearly recognize the necessity of further economies in 
public expenditure, especially in view of the possibility 
of declining revenues under certain heads, and thoug 
a trade mg os may offset this decline to some ex- 
tent it will also have an adverse effect upon the cost of 
Government borrowing. There are undoubtedly certain 
taxes which bankers would be glad to see withdrawn, 
among which may be mentioned the corporation profits 
tax, but there is a tendency to share Mr. Asquith’s view 
that the only ground for the remission of taxation—how- 
ever appre’ and burdensome—is a corresponding 
excess of estimated revenue over estimated expenditure. 
Bankers are also relieved to find that the Government has 
not attempted to effect a specious reduction in taxation 
by capitalizing war pensions, as there is much rag aig 
to obtaining relief by relegating burdens to the future; 
in fact, their chief criticism is probably directed against 
the suspension of the sinking funds. The temptation to 
postpone burdens is natural enough, in existing circum- 
stances, but there are many who believe that in the long 
run the country’s best interests are served by redeeming 
obligations as quickly as possible. 

Nevertheless, on broad grounds, the budget may legiti- 
mately be regarded with equanimity. The direct relief 
to industry by the reduced income-tax and cheaper postal 
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rates, and, indirectly, by lower duties on tea, coffee, etc., 
should serve to encourage and give additional impetus to 
the slight improvements recently noticeable in trading 
conditions. It has long been realized that progress can 
only be effected by applying corrective measures at a 
number of points, and much has already been done in the 
form of reduced labor charges, cheaper materials, and lower 
monetary rates. The lower taxation should prove a fur- 
ther useful contributor, for taxation is a factor in produc- 
tion costs, while its remission will also increase the spend- 
ing power in the hands of the community, and should also 
rae to restore confidence. 


PRICES AND TRADE. 


In England, as in the United States and most 
other countries, prices have changed but little 
in recent months. The comparatively small 
fluctuations that have been recorded of late 
are evidence that deflation has about run its 
course and that a more stable condition has 
been reached between prices of the several 
groups of commodities, especially between raw 
materials on the one hand, and manufactures 
on the other. The Federal Reserve Board’s 
wholesale price index for the United Kingdom 
registered a decline of only 0.5 point in April 
as compared with March. The Board of Trade 
figure remained practically unchanged, with a 
rise of 0.5 per cent in April, and Sauerbeck’s 
index, published in the Statist, also rose 
slightly. The Economist index, however, de- 
clined 0.3 per cent. All of these different 
measures of wholesale prices in England, 
although they disagree with one another to 
some extent, nevertheless serve to emphasize 
the narrow range within which prices have 
recently been fluctuating and the relative 
insignificance of the changes which are taking 
place at the present time. 

Some improvement in business seems to 
have occurred in England in spite of the lower 
foreign trade returns for April, and the more 
or less unchanged position revealed by recent 
banking figures. The Easter holidays and 
the engineering dispute undoubtedly account 
to some extent for the reduced foreign trade 
figures, but even after these allowances have 
been made, the result is somewhat disappoint- 
ing. Some ground for encouragement is af- 
forded by the April statements of the London 
clearing banks, which show a slackening in the 
continued reduction which took place in their 
current, deposit, and other accounts during 
the first three months of the year. Mention 
may also be made of the statements that have 
been made recently by a number of prominent 
bankers and British Government officials 
as to the better outlook for trade recovery, 
but it is clear that the figures so far available 
do not indicate on their face that a definite 
turning point has been reached. 


107927—22——_-4 





FRANCE. 


FRENCH CLAIMS ON RUSSIA. 


At the Genoa Conference interest centered 
very largely in the repudiation of foreign debts 
of the former Russian Government by the 
Soviet Government. France pressed her finan- 
cial claims as recognized by the Cannes agree- 
ment, and, especially toward the end of the 
conference, was actively supported by Belgium. 
Both countries had large investments in pri- 
vate and government undertakings in Russia 
before the war and they contend that no new 
credits can be granted the present Russian 
Government until obligations now outstand- 
ing are recognized. In the following section 
a résumé is given of the recent history of 
Russian foreign debts. 

On December 31, 1917, the Soviet Govern- 
ment repudiated the foreign-held public debt 
of the former Russian Gfremninent, while by 
the nationalization of Mdustries it attempted 
to cancel all other obligations toward foreigners. 
This position was modified by the treaty of 
Brest-Litovsk, in which the Soviet Govern- 
ment recognized the Russian public debt held 
in Germany and Austria as well as the duty of 
indemnifying Germans and Austrians for ex- 
aie pay property. As a matter of fact, very 
ew Russians bonds were held in either of these 
countries—probably between 1,000,000,000 and 
1,500,000,000 marks in Germany and a few 
million crowns in Austria. The greater pro- 
portion of Russian obligations was held in 
allied countries, especially France, Belgium, 
and England. 

Debts of Russia in France arising out of the 
war consist of advances by the French Govern- 
ment and contractual obligations with private 
persons. No accurate figures seem to be 
available for the latter item. In the Journal 
Officiel for Jannary 31, 1918, the total debt of 
the Russian Government to the French Govern- 
ment is given as 4,287,565,717 francs. Of this 
sum 3,250,000,000 francs were treasury bills 
(bons du Tresor) discounted by the Bank of 
France. These moneys had been expended for 
such purposes as the payment of Russian 
troops, of which there were considerable num- 
bers in France, and for other objects arising 
from the war. A considerable part had been 
spent in meeting coupons and amortizements 
of Russian bonds held in France. Up to 
January 31, 1918, this item had amounted to 
about 1,500,000,000 francs, while about 500,- 
000,000 francs represented advances by the 
Bank of France to the Russian State Bank in 
France. The coupons on the Russian Govern- 
ment bonds were paid by the French Govern- 
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ment through February, 1918; they were later 
received in payment of subscriptions for 
French Government loans and treasury bills 
(bons), through the issue of national defense 
bills in October, 1919. This increases the 
amount due the French Government over the 
figures given above, so that the total claim 
as of March 31, 1922, against the Imperial 
Russian Government is 5,459,000,000 francs 
and against “ various” succeeding governments 
is 480,000,000 francs additional. 

The claims of French citizens are of many 
kinds. They include contractual claims aris- 
ing out of the war, indemnification for prop- 
erty in Russia owned by individuals or by 
corporations with French security holders who 
have been expropriated by the Soviet Govern- 
ment, and ibligatiaes of the Russian Govern- 
ment (or guaranteed by it), and of secondary 
governmental subdivisions, such as munici- 
palities. 

It is difficult to discover the value of these 
claims, or even the exact amount of Russian 
Government bonds held in France. L’Econo- 
miste Européen of August 13, 1920, estimates 
that of the entire Russian publie debt at the 
outbreak of the war, 48.3 per cent was held 
outside of Russia and 35.3 per cent was held 
in France, as against 13 per cent held else- 
where. This would make the total of the 
Russian Government bonds held in France 
8,000,000,000 francs. This figure is smaller, 
however, than some other estimates, also of 
high authority. The secretariat of the League 
of Nations estimated it at 12,000,000,000 
francs. In the course of the French Senate’s 
session of March 26, 1920, the following figures 
were given as having been verified by the 
Ministry of Foreign Affairs: 


Francs, 
Loans to the Russian Government. ...... 13, 897, 000, 000 
Loans guaranteed by the Russian Govern- 
SNUG MS Us ones <a SEW s cebucddusakss 2, 037, 000, 000 
Loans to Russian municipalities.......... 374, 000, 000 


To these were added industrial and com- 
mercial securities estimated to amount to 1,700,- 
000,000 francs and general claims for goods, 
business properties, and industrial undertakin 
computed at 7,000,000,000 francs. Approach- 
ing the subject from another angle, Edmond 
Théry, editor of L’Economiste Européen, 
quoted above, gives the total of the 47 French 
issues of Russian Government bonds and rail- 
way securities guaranteed by the Russian Gov- 
ernment (which owned about two-thirds of the 
Russian railways) as 15,450,000,000 francs, 
with between 1,500,000,000 and 1,600,000,000 
francs invested in the securities of banks, in- 
dustries, mines, etc. However, as not all the 
securities listed on the Paris exchange were 





actually held in France, he comes to a conclu- 
sion that 12,000,000,000 francs would be a fair 
estimate of all securities owned by French citi- 
zens. This corresponds fairly closely with the 
estimate of Francois-Marsal, formerly Minister 
of Finance, who gave the French Sensnte, on 
February 10, 1920, an estimate of 12,500,000,- 
000 (gold) francs for loans either made directly 
to the Russian Government or guaranteed by 
it. These guaranteed obligations, frequently 
mentioned, are the securities of railroads ac- 
quired from other owners by the Russian Gov- 
ernment and included in the Russian state rail- 
way system. It may be mentioned in passing 
that perhaps three-fourths of the entire Russian 
foreign debt represented expenditures by the 
Imperial Government in constructing, pur- 
chasing, or improving its railways. 

At. the outbreak of hostilities the Russian 
Government had considerable deposits in 
France, out of which it paid the coupons on 
its bonds until February, 1915. After this, 
the Russian Government concluded an agree- 
ment with the Bank of France providing for 
meeting its coupons to October 4, 1915. 
An agreement between the French and Russian 
Governments on this date was signed, under 
which the French Government undertook to 
advance the sums necessary for meeting 
coupons and amortizements he the ensuin 
12 months. The agreement was not renewe 
or extended, but the French Government con- 
tinued interest payments until February, 1918. 
As already stated, the Russian Government 
announced its repudiation of the foreign debt 
under the date of December 31, 1917, and made 
the peace of Brest-Litovsk in February, 1918. 
Therefore the French Government suspended 
payment, although the British Government 
continued payments on Russian coupons 
through March 31, 1918, one month longer. 

This suspension gave rise to protests from 
the very numerous French holders of Russian 
bonds. The tense European situation which 
developed through the years immediately pre- 
ceding the war had caused many French in- 
vestors to place their money in Russian issues, 
in part at least, from patriotic reasons. It 
was doubtless recognition of this fact that 
caused the French Government to promise 
that although payment on the Russian coupons 
had m8 their holders were entitled to 
special consideration. 

When, therefore, the French Liberty loan 
was floated in September, 1918, it carried a 

rovision that coupons due or to become due 
in that year would be accepted up to 50 per 
cent of the individual subscription. The pro- 
vision met general approval, elaborate measures 
being taken to prevent speculation as a result 
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of this advantage. Coupons to the value of 
263,700,000 francs were received in subscrip- 
tions to this issue. After this the coupons 
were regularly accepted by the French Govern- 
ment on subscription, down through the issue 
of national defense bonds of October, 1919. 

When the 1920 loan was brought out, it 
contained no provision for accepting the 
Russian coupons—a fact that caused lively 
protests in the French Senate, showing that a 
considerable proportion of, the French public 
had come to clan that the French Govern- 
ment had definite responsibilities toward these 
bonds. Beyond general assurances, however, 
the Government was not prepared to go. 

The attitude of the Russian Government is, 
and has been, very indefinite. On December 
31, 1917, the entire foreign debt was canceled; 
two months later it was recognized as regards 
German and Austrian holders. These totals, 
as stated above, were very small. It is true 
that in accepting the invitation to the Genoa 
Conference the , ane Government “ recog- 
nized”’ its pre-war debts, but its definite action 
in regard to them is as yet unsettled. By the 
recently concluded treaty of Rapallo, Germany 

rovisionally relinquished her claims. The 
atest Russian communications seem to draw a 
distinction between claims arising out of pos- 
session of bonds of the Imperial Russian Goy- 
ernment and those arising from title or secur- 
ities representing title to commercial and in- 
dustrial properties in Russia, looking with 
somewhat more favor on the former. A recent 
statement from M. Tchitcherin, the Russian 
foreign minister, also emphasizes the fact that 
the Teeoien Government wishes especially to 
compensate small shareholders of the Russian 
debt. It is reported that at Genoa French 
claims for property alone amounted to about 
$3,000,000,000. 

The interests of Belgium in Russia seem to 
be largely industrial and commercial, and as 
France and Belgium have made a common case 
at Genoa, it is appropriate to make a brief 
mention of them. tn a cable dispatch of May 
9, M. Jaspar, the Belgian Foreign Minister, was 
quoted as saying, “ Belgium invested 2,500,- 
000,000 francs, gold, in Russian industry and 
possessed 361 factories, including blast fur- 
naces, glass factories, electric street railways, 
cloth mills, waterworks, and_ electric-light 
plants. We used to produce in Russia before 
the war 42 per cent of the foundry output of 
the entire country, 48 per cent of the steel rails, 
75 per cent of the chemical products, 50 per 
cent of the glass tableware, and 30 per cent of 

the window glass.”’ 





THE CONDITION OF THE BANK OF FRANCE. 


The fiscal situation of the French Govern- 
ment has not improved in recent months. 
The floating debt was increased in March by the 
sale of national defense bills to the amount of 
746,706,000 frances, as compared with 305,- 
000,000 francs sold in February, and Govern- 
ment borrowings from the Bank of France have 
increased by 1,250,000,000 frances since March 
17. Advances from the bank to the Govern- 
ment amounted to 21,200,000,000 francs on 
that date, while on May 26 they had risen to 
22,450,000,000 frances. It is interesting to note 
in this connection that the item in the state- 
ment of the Bank of France which reads 
“Bonds of the French treasurer discounted for 
the purpose of advances of the State to foreign 
Governments”’ has been increasing rather more 
rapidly in the last few months than it had in the 
last months of 1921. This item first appeared 
in the French bank statement at the beginning 
of the war, when the French Government made 
advances to the Allies for the purposes of the 
war. At the end of 1918 it amounted to 
3,526,000,000 franes. By the end of 1924 it 
had increased to 4,142,000,000 francs, and in 
the first five months of 1922 it had increased by 
82,000,000 frances, so that it now stands at 
4,224,000,000 frances. Along with the in- 
crease in the advances of the Bank of France to 
the State there has gone a similar but smaller 
increase in the note circulation of the bank. 
The low point in the volume of bank notes out- 
standing was reached-on March 24, when the 
issue stood at 35,282,000,000 francs, while on 
May 26 it had risen again to 35,674,179,970 
francs. 

WHOLESALE AND RETAIL PRICES. 


There has been relatively little change in 
French wholesale prices in the last two months, 
except in the case of a few articles of food. 
The all-commodities index of the French Gen- 
eral Statistical Office showed an increase of 7 
points, or about 2 per cent, during April, but 
this rise was brought about almost entirely by 
higher food prices, and some prices, particu- 
larly in the mineral and metal industries, 
actually declined during April. 

Cabled reports from Paris have indicated 
that considerable popular feeling has been 
aroused over recent advances in food prices. 
A dispatch to the New York Times, under date 
of May 20, 1922, stated that when the bakers 
of Paris decided to advance the price of bread, 
due to the advance in wheat and _ flour, 
the prefect intervened. The bakers then threat- 
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ened to strike, whereupon the authorities 
announced that if the strike occurred they 
would requisition the bakeries. Feeling over 
the advances in certain meat prices is accentu- 
ated by the popular impression that this ad- 
vance has been made possible by the exclusion 
of foreign meat under quarantine regulations 
alleged to have been arbitrarily invoked. 

e accompanying table, compiled from a 
variety of sources, does not show extraordinary 
recent advances. The prices given are whole- 
sale, except. bread. 
cance is borne out by the fact that in spite of 
recent fluctuations the official index figure of 
retail food prices for Paris is still lower than it 
was six months or a year ago. 


Foop Prices IN FRANCE. 


| | | 
Wheat. | Flour. | Bread. | Butter. Coffee. 





} 
Francs.) Francs. 








Francs. | Francs. Frances. 
en ER 69.75 | 97.00 2.10, 9.76 | 154.50 
ee 67.53 | 94.66| 2.20; 9.43 | 154.25 
Neh enig betas akhee> 69.25 | 94.90; 2.00 9.16 | 157.92 
de dténie igh scecase 71.88 | 96.66! 2.00 9.98 | 170.87 
ND ies eran od 76.25 | 104.00) 2.00) &25| 166.75 
1921. | 
October (6 months ago). ... 75.50 | 97.50 2.20 11.00); 153.50 
May (1 year ago)......... - 2100.00 | 175.00 2. 60 9.80 | 100.50 
Index 
of : 
retail 
Sugar. Beef. —_ he “i ‘ood 
“ prices 
in 
Paris.3 
met 5 
1922. | Francs.| Francs.| Francs.| Francs. 
SENS. 5s odatuesous say code |} 156.02} 5.13 7.83 | 51.25 319 
aS 155.11 | 4.91 7.41 | 54.00 307 
ENR SE a 2 SEES © 167.82 | 5.41 9.00 | 54.50 294 
I SECU whwisknecevexagnbl 163.69 | 6.16) &83/........ 304 
NT bd. wie bande hsxciys owen 158.00} G75 Pf 7.30 |..... cele. e eee 
| 
1921. | 
October (6 months ago)...... 154.50 | 3.92 6 37 | 40.00 331 
May (1 year ago)............. | 193. 33 6.00 | 6.58 | $4.38 317 





1 For first week of May, 1922, only. ? Officail price. *% July, 1914=100, 
ITALY. 
LIQUIDATION OF BANCA DI SCONTO. 


The settlement plan which the receivers. of 
the Banca di Sconto drafted early in March 
has now been approved by the Rome court in 
its essential parts and has become effective. 
The plan provides for the liquidation of the 
Banca di Sconto and for the creation of a new 
credit institution in its place, under the name 
of the Banca Nazionale di Credito. The latter 
organization is to be capitalized at 250,000,000 
lire, divided in shares of 500 lire each, all of 
which are to be remitted to creditors of the 
Banca di Sconto in partial settlement of their 
claims. The capital may be further increased 
in the course of the year 1922 by an additional 


owever, their signifi- 








150,000,000 lire, if the board of directors of the 
new bank decides that this is desirable. In 
that case, option for the corresponding shares 
will be given to shareholders of the Banca 
Nazionale di Credito (former creditors of the 
Banca di Sconto) and to former shareholders 
of the Banca di Sconto. The option will not 
app! to the portion of the 150,000,000 lire 
which may be subscribed in foreign countries; 
such portion, however, is not to exceed 50,000,- 
000 lire. Under all circumstances a majority 
of three-fifths of the membership of the new 
bank is assured to creditors of the Banca di 
Sconto until the time when the liquidation of 
the bank is completed. 

Creditors of the Banca di Sconto whose 
claims amount to less than 5,000 lire are to re- 
ceive in cash in the course of this year 67 per cent 
of their credits, payable in two installments. 
Those having credits of 5,000 lire or more are to 
receive 55 per cent in cash, payable in several 
installments until March 31, 1924, and an addi- 
tional 7 per cent in shares of the new Banca 
Nazionale di Credito. The balance of the debts 
of the bank are to be covered by special 
“recovery bonds,” which entitle bearers to a 
share in the assets of the Banca di Sconto as 
they are realized. However, in the case of 
creditors whose claims amount to 5,000 lire or 
more 2 per cent of their total claims will be 
deducted from the payments effected in re- 
demption of the ‘“‘recovery bonds,” and_ this 
will constitute the reserve of the new bank. 

These provisions do not apply to creditors of 
branches of the Banca di Sconto in foreign 
countries, whose claims are to be adjusted “in 
accordance with the respective foreign laws, 
wherever this may be required to assure a con- 
tinuation of the operations of such branches.”’ 

While the document contains no explicit 
statement as to guaranties of cash payments to 
creditors by the banks of issue or by any other 
institutions, and, in general, does not specify 
in what manner the payment of installments on 
the fixed dates is assured, there is mention of 
“institutions which will advance the required 
amounts,” and which are to have the first 
claim to all assets of the Banca di Sconto. 
This, it is generally understood, refers to the 
so-called Consortium for Subventions on In- 
dustrial and Commercial Securities. This con- 
sortium was formed in 1915 by representatives 
of the three banks of issue and a few other 
credit institutions and was given the privilege 
of rediscoynting commercial paper at the ban 
of issue at a rate 1.5 per cent below the official 
discount rate; the bank-note circulation corre- 
sponding to such rediscounts was exempted 
from the tax applying to general commercial 
circulation above the » tise! imit. During the 
first years of its existence the operations of the 
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consortium were confined within very narrow 
limits. They greatly expanded, however, in 
1920 and 1921, when the business crisis brought 
about an increased demand for credit accom- 
modations. The consortium has played an 
especially conspicuous part as the medium 
through which advances of the banks of issue 
have been made available for industries en- 
dangered by the collapse of the Banca di 
Sconto. In anticipation of its functioning in 
the same capacity in connection with the 
advance of funds required for cash payments 
to creditors of the Banca di Sconto and for 
the constitution of the capital stock of the 
new bank, a decree was published almost 
simultaneously with the publication of the 
Banca di Sconto settlement plan providing for 
an extension of the activities of the consortium 
for two years (i. e., until the end of 1925) and 
for an increase in the scope of its operations. 

In view of the fact that the consortium will 
play an important part in the settlement of 
the obligations of the Banca di Sconto, the 
banks of issue are given a large measure of 
control over the operations connected with 
the liquidation of that bank. Although the 
Banca Nazionale di Credito is named as the 
agency which is to be in charge of the liquida- 
tion and is given vast powers in that connec- 
tion, it is provided at the same time that a 
special committee of shareholders, appointed 
by the directors of the three banks of issue, 
shall function as the representative body of 
all Banca di Sconto creditors, now become 
shareholders of the new bank, until the time 
when the cash payments to creditors are com- 
pleted and the debts arising on that account 
shall have been paid off; it is this committee 
that will presumably have charge of working 
out the by-laws of the new bank and of ap- 
pointing its first board of directors. 

In the final report of the receivers of the 
Banca di Sconto the assets of the bank are 
estimated at 4,929,000,000 lire (1,209,000,000 
lire being allowed for losses and depreciation), 
and its liabilities at 5,917,000,000 lire, with a 
deficit of about 1,000,000,000 lire. Of the 
assets, over 3,000,000,000 lire are industrial 
investments, whose eventual realization de- 
pends upon general business conditions. 


INVESTMENT SITUATION. 


The downward movement of stock prices 
which started in the autumn of 1921 has con- 
tinued in the first months of this year, as may 
be seen from Prof. Bachi’s index numbers of 
monthly settlement quotations of shares of 
132 joint-stock companies with an ate 
capital of 6,905,000,000 lire at the end of 1921. 
- The index number for January was 96.61, for 








February 94.10, for March 88.12, and for April 
88.43, quotations on December 31, 1921, being 
taken as a basis of 100. The collapse of the 
Banca di Sconto and the restriction of stock 
exchange transactions to cash operations when 
added to the general industrial depression’ re- 
sulted in almost completely paralyzing specu- 
lative activities in dividend-bearing securities. 
On the other hand, there has been an increasing 
demand for Government securities of all de- 
scriptions, although the movement of quota- 
tions has been subject to considerable fluctua- 
tions as far as funded debt obligations are 
concerned. This has been due to the succes- 
sion of contradictory reports with reference 
to the Government’s intentions in regard to the 
enforcement of compulsory registration or 
special taxation of bearer bonds, but has not 
affected short-term treasury bills or treasury 
bonds of short maturities, since these are ex- 
plicitly exempted from compulsory registra- 
tion. Short-term bills, running for one year 
or less, have maintained their position as the 
most favored form of investment. 
The market situation has thus been favor- 
able for a reduction of the interest rates on 
these obligations. The rates, which ranged 
from 5 to 6 per cent in February, have been 
gradually reduced and ranged in April from 4.50 
to 5.25 per cent. During the same time the 
price of issue of 3-year treasury bonds has been 
gradually advanced from 97.75 to 99.25, and 
that of 5-year bonds from 95.50 to 98.75. 
Measures have likewise been taken to put a 
check to the expansion of the circulation of 
short-term treasury bills, of which nearly 
25,000,000,000 lire were outstanding at the end 
of 1921. The maximum amount to be issued 
in any one month was limited to 350,000,000 
lire, beginning with March. 
By these provisions the ground has been pre- 
ared for the conversion of a portion of the 
oating debt into obligations of longer maturi- 
ties, presumably into 7-year bonds. A second 
issue of 7-year 5 per cent treasury bonds was 
offered for subscription last April at the price 
of 95.75, .plus the accrued interest from Feb- 
ruary 15 to the date of sale. (The first issue 
was floated a year ago at 91.50, plus accrued 
interest.) The premium feature of last year’s 
issue has been maintained this year, a total of 
2,545,000 lire being paid annually in 1,200 

remiums, ranging from 1,000 to 1,000,000 lire, 
it lottery drawings which will take place twice 
a year. The flotation of the new bonds ap- 
pears to have been effected with great success, 
and a third issue is now under consideration, 
which will be designed, in particular, for the 
conversion of short-term treasury bills and 3 
and 5 year treasury bonds. A bill authorizing 











688 


FEDERAL RESERVE BULLETIN, 


JUNE, 1922. 








such conversions has been introduced by the 
Government. 
GERMANY. 


THE REPARATIONS SITUATION. 


On May 15 Germany met the cash payment 
of 50,000,000 gold marks required of her under 
the terms of the memorandum delivered to the 
German Government by the Reparations Com- 
mission on March 22, and on May 30. she 
yielded to the general demands of the Repara- 
tions Commission as to the reform of her 
finances, on the condition that she receive an 
international loan to the amount of cash repa- 
rations payments. 

It will be remembered that the note sent by 
the Reparations Commission to Germany in 
March made the following demands: That Gov- 
ernment subsidies should be abolished in Ger- 
many; that inflation should cease; that taxation 
should be increased by 60,000,000,000 paper 
marks a year; that the deficit in the current 
budget should be met by long-term loans; that 
the practice of discounting treasury bills with 
the Reichsbank be discontinued; that the 
autonomy of the Reichsbank be established, 
and that plans should be submitted for the 
supervision of German Government finances by 
a subcommittee of the Reparations Commis- 
sion. The German Chaneallor replied to this 
note, stating that most of its conditions could 
be met, but that actual supervision of German 
finances by the Allies was impossible, and that 
a further increase in taxation could not be 
effected before May 31 (as the March 21 note 
required). He stated, however, that before 
that date Germany would submit to the com- 
mission a plan for covering governmental ex- 
penditures without further inflation. 

On May 15 the German Finance Minister 
took proposals of his Government for fiscal and 
currency reform to Paris, where he held 
unofficial conferences with the members of the 
Reparations Commission. The members of the 
commission took the position that the plan pro- 
posed was unsatisfactory in that it did not pro- 
vide for sufficient increases in taxation or for 
the supervision of finances which the commis- 
sion considered essential. The proposals were 
then sent back to Berlin for revision. 

Meanwhile the financial subcommittee ap- 
pointed by the Reparations Commission for 
the purpose of considering an international 
loan for Germany met in Paris on May 24. 
This committee is made up of financial experts 
from the United Kingdom, France, Belgium, 
Italy, Japan, Holland, Germany, and the 
United States, under the chairmanship of M. 
Delacroix, president of the Belgian State Bank. 
As the issuing of an international loan for Ger- 





many would involve the release by the Repara- 
tions Commission of certain assets upon which 
it now holds a lien under the Versailles Treaty, 
is well as the stabilizing of German internal 
finances, the financial committee was obliged 
to review the whole reparations problem. On 
May 26 the committee came to the decision 
that further consideration of a loan to Ger- 
many was impossible until Germany accepted 
in full the demands of Reparations Commission. 
The necessity for the cessation of inflation in 
Germany was particularly emphasized. The 
German note of May 30 seems to meet these 
demands in that it promises to stabilize the 
Government’s floating debt at its March 31, 
1922, figure, provided that an international 
loan is floated before the next reparations 2 
ment is due. It also promises to provide facil- 
ities for the supervision of German finances by 
the Reparations Commission, provided that 
neither the sovereignty of the German State 
nor the private affairs of German taxpayers are 
interfered with. No decision has as yet been 
reached by the financial subcommittee as to the 
international loan for Germany. 


THE AUTONOMY OF THE REICHSBANK. 


In connection with the fulfillment of the 
demands presented to the German Govern- 
ment by the Reparations Commission on 
March 22, a bill was introduced in the Reich- 
stag on April 5 inaugurating certain reforms in 
the regulations which govern that institution. 
The bill passed its third reading on May 20 and 
was then made law. This new statute changes 
certain paragraphs in the bank act of March 14, 
1875, which relate to the administration of the 
Reichsbank and its right of note issue. Im- 
portant changes were made in paragraph 27 of 
the act and it now reads “the president of the 
bank and the members of the directorium are 
a pee by the President of the Empire for 
life. * * * The president is appointed 
from a list of three names which is made up by 
a committee consisting of nine members, these 
of whom are elected by the Federal Council 
(Reichsrat), three by the Federal Economic 
Ministry (Reichswirtschaftsrat), and three by 
the central committee of the bank.’’ Para- 
graph 25, which deals with the election of the 
curatorium, has been changed so as to read: 


The right to supervise the Reichsbank, formerly exer- 
cised by the Government, is now exercised by the cura- 
torium which consists of the Chancellor as chairman, the 
Minister of Finance and the Minister of Economics (Reichs- 
wirtschafts Minister) as vice chairmen, and of six other 
members. Three of these members are appointed by the 
President of the Empire after consulting with the Federal 
Economic Ministry, and the rest are appointed by the 
Federal Council. The curatorium shall meet at least four 
times a year and may be convoked at any time’by the 
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Chancellor. The Chancellor is bound to convoke the 
curatorium at the request of one of the vice chairmen or of 
three other members of the curatorium. 

The president and the members of the 
Reichsbank directorium are bound to appear 
at the meetings of the curatorium if they are 
so requested and to report on the condition of 
the bank. The directorium is responsible to 
the curatorium for all bank operations. 

Paragraph 31 provides for the election of 
the central committee of the Reichsbank. 
This committee represents the interests of the 
shareholders and the Government in the admin- 
istration of the bank. It consists of 20 mem- 
bers and an equal number of alternates. 
Ten members aaa alternates are elected from 
those shareholders who own at least 9,000 
marks’ worth of stock; the rest include at least 
four representatives of the employees of banks, 
industry, and commerce, and at least one 
representative of savings banks, cooperatives, 
and trade. 

The most important change which has been 
made in the Reichsbank law occurs in para- 
graph 26 which deals with the right of note 
issue aod which now reads: ‘‘The principles 
regarding the right of note issue, are estab- 
lished by the Reichsbank directorium after 
consultation with the Federal Economic Min- 
istry.” This law makes the Reichsbank in 
large measure independent of the supervision 
of the Government and places the power of 
note issue entirely in the hands of the bank 
directorium. What practical consequences it 
will have at the present time will depend 
largely upon the appointments to the newly 
established boards. 

INFLATION AND WHOLESALE PRICES. 

While this law in regard to the control of the 
Reichsbank has been proceeding through its 
three readings in the Reichstag, the amount of 
treasury bills held by the bank and the volume 
of its notes in circulation has greatly increased. 
The greatest inflation took place in the weeks 
ending April 29 and May 31, when about 8,000,- 
000,000 marks worth of new notes were issued. 
It should be observed, however, that in the 
week ending April 22 both the amount of the 
discounted treasury bills held by the Reichs- 
bank and the amount of the Reichsbank 
notes in circulation had declined. The follow- 
ing table sets forth the status of the Reichs- 
bank treasury bill holdings and note circula- 
tion in April and May. 








689 
CONDITION OF THE REICHSBANK. 
| Increase or | Decrease or 
| Bank-note' decrease | Discounted increase 
| cireula- over treasury over 
| tion. pervious bills. previous 
| week. week. 
1922. 
, ok ORR Ae 131, 837 1, 166 142, 747 —3, 784 
iS a ae | 134, 064 2,227; 149, 183 6, 436 
PE Meson, cosatenee | 132, 628 | —1, 436 | 147,083 —2, 100 
PEG ies 2 haess<ie< 140, 420 | 7, 792 | 155, 618 8, 535 
eee 142, 464 | 2,044 155, 077 —5il 
| OR ee } 142,904 | 440 | 164, 204 9,127 
Se ea a ae 144, 138 1, 234 156, 470 7,734 
heer 151,949 7,811 | 167,793 11, 32¢ 


a — 


Since the beginning of 1922 various factors 
have operated to increase prices in Germany. 
The excited buying of both Germans and 
foreigners in the last weeks of November and 
early December, 1921, largely depleted stocks, 
and the continued issue of paper money by the 
Reichsbank increased prices, not only because 
it depreciated the value of the paper currency 
by increasing its volume, but because it stimu- 
lated the demand for goods. People in 
Germany have come to feel that it is much 
better to possess bite than paper money and 
their purchases have increased accordingly. 
Although the percentage increase that yes 
taken place in German prices in the first 
months of 1922 has been excessive, it has not 
been sufficient to bring the general level of 
German prices up to the level of prices in the 
United States. 

The following table sets forth the group 
index numbers of the Frankfurter Zeitung for 
foods, textiles, and metals and metal products 
in terms of marks and as reduced to a gold 
basis by multiplying them by the percentage of 
par of mark quotations in New York. Similar 
group index numbers for the United States, as 
compiled by the Bureau of Labor Statistics, 
have been included for purposes of comparison. 
This table shows that German metal prices 
are nearer the world level than those for any 
other group of commodities, and that textile 
prices, although further from the world level 
than the metal group, are still much nearer it 
than are food prices. In the latter case there 
is a difference of almost 40 per cent between 
Germany’s external or gold prices and United 
States prices. In general the Frankfurter 
Zeitung index shows that German prices in 
terms of gold are still well below prices in the 
United States, as the April, 1922, index in 
terms of gold registers 95 as compared with 100 
in 1913, while the American index is 152 on the 
same basis. 
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PRICES IN GERMANY AND THE UNITED STATES. 





| | 


Foods. Textiles, ete. 


United| Ger- | Ge | United 
States | , | States 
in- i | in- 
ternal ternal 
prices. | prices. prices. 


Ger- 
man 
prices 
in 
terms 
of gold. 


Ger- 
| man 
in- 
| ternal 


i 
ri 8s 
prices. term 


| of gold. 





253 


351 
137 
106 
149 
145 
137 
145 





January, 1920 89 
April, 1921 | 5 77 141 | 
November, 1921 59 | 52 142 | 
. 3 77 134 
February, 1922 95 | 
March, 1922 | 5,794 | 87 
April, 1922 | 5,829 | 85 


4, 080 
2) 080 
6, 427 | 
6, 827 
138 | 7,200 | 
138 | 9,147 
137 | 10,053 


30 


Metals and metal 
products. 


| a 
Ger- ~ | Ger- tas 

United | Ger- | United 
man | States | man | States 
prices | in- in- | Pri in- 
in 

| terms ternal | ternal | ternal 

| of gold. | Prices: | prices." | or pqiq, | Prices.? 


All commodities. 





193 177 
114 138 
83} Hg “$ aie 
9 | «117 55} 83 

4} - 115 98 | 
105} 114] 6 92 | 
112 117 | 6,57: 95 | 


|—— 





98 | 








1 Index number of the Frankfurter Zeitung (77 commodities). The 
index for the first of the month is here applied to the month just pre- 


ing. 
2 Index number of the Bureau of Labor (325 commodities). 


The Frankfurter Zeitung has added a new 
group to its wholesale price index number, 
thus making the total number of commodities 
included 98. It still continues, however, to 
publish the 77-commodity index, as the larger 
index is available for relatively few dates. 
The added group represents finished industrial 
roducts (Industrielle Endprodukte), and the 

ay 1 index is 4,054, as compared with 100 
in 1914. In other words, it falls below the 
groups of the original indexes. Therefore, 
when this fifth index is combined with the four 
groups of the original index, a slightly lower all- 
commodities figure is reached. The 77-com- 
modity index registers 6,572 on May 1, while 
the 98-commodity index stands at 6,201 on 
that date. In order to show more clearly the 
course of the wholesale prices in Germany in 
the last few months, the following table has been 
compiled showing prices in marks of various 
important commogities in German markets. 





GERMAN CoMMODITY PRICES. 


{In marks.]} 








| | 
Pre- | Jan.2, | Jan. 2, 
war.| 1920. 192 


Commodity. a" Men. / 


3,326.00 | 58.70 
4,130.00 60.00 


51.75 | 81.76 
136.50 191.00 
21.00, 31.25 
29. 25 


| 
| 
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FOREIGN TRADE. 


In March German foreign trade began to 
show the effects of the recent increases in 
prices, and although the value of exports was 
much greater in that month than in the month 
previous, it fell below the value of imports by 
1,600,000,000 paper marks. This is the first 
time that German foreign trade has shown an 
import surplus since November, 1921, when 
the mark reached its present low level. The 
following table summarizes the movement of 
German trade since May, 1921: 

(000 Omitted.] 


Excess of | Excess of 
imports | exports 
over over 
exports. | imports. 


Imports. | Exports. 


14, 393, 573 | 
14, 482, 168 | 
21, 285, 000 | 





SWEDEN. 
OPERATIONS OF THE RIKSBANK. 


Throughout the greater part of 1921 the 
monthly balance sheet totals of the Riksbank 
of Sweden showed steady recessions from the 
high-water mark reached in the middle of 
1920. At the end of the year the downward 
trend was reversed, and the improvement 
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reflected in the bank statements has been fairly 
well sustained during the first quarter of the 
present year. 

By far the largest liability of the Riksbank is 
the note circulation, and the contraction in this 
item is an important element, affecting the 
balance-sheet position. The highest point in 
note expansion was reached on December 21, 
1918, when the volume of notes stood at 821,- 
600,000 kronor, an increase of 244 per cent as 
compared with the notes outstanding in the 
middle of 1914. At the end of December, 1921, 
the note circulation had declined to 628,000,000 
kronor, or about 163 per cent of the June, 1914, 
figure. Although 1918 witnessed the peak of 
note circulation, the average for that year was 
more than 50,000,000 kronor lower than in the 
two following years. 

The ratio of gold reserves to bank note 
circulation showed a significant increase in 
- 1921, although, as a subsequent table will 
indicate, it did not attain the pre-war level. 
The annual increment in the metallic reserves, 
excluding silver, amounted before the war to 
about 6 per cent, but as a result of the heavy 
payments made by belligerents to Sweden for 
commodities during the war the gold holdings 
were very largely expanded. In 1916 the gold 
stocks amteenad. no less than 47 per cent as 
compared with the preceding year, producing 
an unprecedented situation in Gendics finance 
which was met by parliamentary action sus- 
pencing the gold-purchasing obligation of the 

iksbank. At the same time, however, the 
extraordinary growth in the note circulation 
necessitated a still greater enlargement of the 
gold stocks to keep the reserve against. notes 
unimpared, so that the gold holdings con- 
tinued to increase, reaching 301,000,000 kronor 
on August 2, 1919, the highest figure in the 
history of the Riksbank. At the beginnin 
of 1920 a decline set in, bringing the the gold 
stocks down to the low level of 261,000,000 
kronor, a figure which was maintained through- 
out the spring and summer. This was fol- 
lowed by a moderate increase in gold hold- 
ings in the latter part of 1920, the amount 
then remaining practically constant at 281,- 
000,000 kronor during the first half of 1921. 
The decline in the note circulation and the 
comparatively high and unchanged position 
of gold holdings during a large part of 
1921 brought the reserve ratio to its highest 

a since 1917. This is apparent in the table 
elow: 





AVERAGE ANNUAL GoLp Ho.tpines AND Note CrrcuLa- 
TION OF THE RIKsSBANK, 1913-1921. 


[In thousands of kronor.] 














| Note cir- | gold hold- 
and : : 

: culation. | ings to 

bullion. | ‘notes. 
. Pe Sern, eee ohiedl 
BNA 6 0 espa cee buebe~seuebesadecnd’ 102, 404 | , 924 | 48.8 
gn ok ins cha te unease 104,158 | 243, 299 | 42.8 
PE ei Shanwisvecdient deddeyoese 113,197 | 281, 787 | 40. 2 
SED Sens Schon eaviee duaewiae 165,479 | 333, 862 | 49. 6 
and elas Sate 3 205,305 | 450,952 | 45.5 
NG 4 dos cas Waldgn oo absadbegaterwad 259, 783 | 651, 220 | 39.9 
SE ari eee 291, 109 708, 206 | 41.1 
GS b.deive sas teu ndidcédeaddtucint 268,925 | 710,710 | 37.8 
bs ph. danees ss cassenegexeehen 280, 209 | 640, 615 43.7 


Corresponding to the deposit accounts in the 
balance sheets of American banking/ institu- 
tions is the item called ‘‘giro”’ accounts in the 
statement of the Riksbank. These differ from 
ordinary deposit accounts in that they are not 
derived from the public but represent the ac- 
counts of Government departments and the 
balances maintained by commercial banks for 
the purposes of clearing. The latter element 
averages annually less than 10 per cent of the 
total giro accounts, thus showing the pre- 
ponderance of State funds in the deposit cate- 
gory. The relatively small volume of funds of 
private banking enterprise is attributable to 
the nonpayment of interest on such accounts. 
A considerable expansion has occurred in re- 
cent years in the giro deposits. The average 
yearly deposits in 1913 amounted only to 
59,000,000 kronor, as compared with an aver- 
age of 226,000,000 kronor in 1920 and 193,- 
000,000 kronor in the past year. An interest- 
ing fact to observe in connection with the 
deposits of the Riksbank is the very rapid 
rate of turnover. In 1921, checks drawn 
represented 13,311,000,000 kronor. Compar- 
ing this with the volume of demand deposits, 
namely, 193,000,000 kronor, it is evident that 
the deposits of the Riksbank were checked out 
no less than sixty-nine times during the year. 
This rate of turnover is almost eight times 
more rapid than in the case of the deposits 
of the private banks. 

Turning to the other side of the balance sheet 
and examining the distribution of the assets, 
it is seen that the earning item of greatest 
importance is domestic bills of exchange. 
These, at the close of the year 1921, amounted 
to nearly 50 per cent of the total assets of the 
Riksbank, while less than 20 per cent of the 
assets of the private banks were invested in 
this type of paper. Lombard loans, that is to 
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say, loans against securities of various kinds, 
were only about 4 per cent of the assets of the 
Riksbank. On the other hand, the commercial 
banks held 40 per cent of their assets in this 
form. Advances on current account and over- 
drafts at the Riksbank are relatively insig- 
nificant as compared with the total assets, 
amounting to less than 1 per cent. This 
element, however, in the case of the private 
banks is of considerable importance aan the 
end of 1921 formed one-fifth of their total 
resources. It is thus evident that the invest- 
ments of the Riksbank are of a more liquid 
character than those of private banking 
institutions and that its available funds are 
obtained from widely different sources. 

Not only did borrowing from the central 
bank show increased activity in 1920 and 1921 
as compared to previous years, but the relation- 
ship between the Riksbank’s aggregate loans 
and the outstanding note circulation also greatly 
improved. This would appear to indicate 
that loans are fast assuming their pre-war 
importance in its operations. With the excep- 
tion of the years 1911 and 1912, when loans 
reached a very low level, reflecting the abund- 
ance of funds in the capital market, the aver- 
age annual aggregate loans of the Riksbank 
during the 10-year pre-war period either ex- 
ceeded or approximated very closely the note 
circulation. During the first years of the 
war, however, conditions were reversed and 
the shrinkage in loans, coincident with the 
rise in note circulation, seriously reduced the 
ratio between these two elements. From a 
reference to the table below. it will be seen 
that the loans of the Riksbank dwindled in 
1916 to the low level of 74,000,000 kronor, 
an occurrence which nearly put the central 
bank out of touch with the money market. In 
the two following years loans increased con- 
siderably in absolute figures, but in relation to 
the rise in prices and the note circulation the 
level reached was still strikingly low. In 1920 
and 1921, however, the wide divergence pre- 
viously existing between the notes outstandin: 
and the total volume of loans was very muc 
lessened, as is indicated in the subjoined exhibit. 


AVERAGE ANNUAL AGGREGATE LOANS OF THE RIKSBANK 
COMPARED WITH THE Nore CrrcuLation, 1904-1921. 











es Ratio of | . , Ratio of 
mount 0 oans to | , Amount o oans to 
Year. loans. notes out- || Year. loans. notes out- 
standing. || standing 

Kronor | Kronor 
1904... 158, 467, 800 104.2 || 1913 139, 396, 400 66.4 
1905... 155, 265, 800 98.8 || 1914... .. 138, 518, 400 56.9 
1906... .. 163, 452, 300 95.5 || 1915... .. 124, 352, 700 44.1 
1907. . 188, 604, 400 103.4 || 1916..... 74, 804, 600 22.4 
1908... .. 214, 820, 900 120.1 || 1917..... 158, 209, 800 35.1 
1909..... 164, 900, 700 92.0 | 1918.. , 158, 700 43.0 
, See 150, 295, 400 82.0 || 1919..... 383, 499, 200 54.2 
1911..... 119, 136, 900 61.9 || 1920.....| 604,350, 200 85.0 
BS... 117, 932, 900 58.3 |i 1021..... | 481, 443, 400 75.2 

















By far the greater part of the loans of the 
Riksbank are extended to the commercial banks 
in the form of rediscounts of inland bills of 
exchange and, to a smaller extent, advances 
against bond securities. The bank transacts 
loans directly with the public in a limited way, 
but this phase of its business has declined more 
than one-half within the last three years, and 
in 1921 averaged only about 13 per cent of the 
total aggregate advances. 

The second important function of the Riks- 
bank is the purchase and sale of foreign ex- 
change, and in this field of finance its activites 
declined in 1921 to the lowest level since 1914, 
accounted for largely by the collapse of 
Sweden’s export markets. The average annual 
foreign exchange holdings of the Riksbank in 
the pre-war period 1905-1909 were maintained 
at a fairly uniform level of about 40,000,000 
kronor. In 1911 and 1912, when domestic 
loans were at their low ebb, a decided impetus 
was given to the foreign exchange operations of 
the bank, a situation brought about by the 
change in the status of thé balance of trade. 
The favorable conditions in foreign commerce 
for Sweden continued to increase as the war 
progressed, with the result that exchange hold- 
ings in 1916 reached their crest of 208,000,000 
kronor. This lively activity in foreign ex- 
change contrasts strikingly with the extremely 
depressed state into which the Riksbank’s 
domestic loan business had slumped during the 
same year. The table below gives the average 
annual holdings of foreign exchange of the 
Riksbank, including Government securities, bills 
of exchange, and balances on current account. 











Foreign ExcHANGE HOLDINGS OF THE RIKSBANK-— 
AVERAGE PER YEAR. 

| Amount | Ratio to Amount | Ratio to 

Year. | (000 note cir- Year. (000 note cir- 

| kronor). | culation. kronor). | culation. 
1904......... 30,087} 19.8 || 1913........ 98, 846 47.1 
1905........ 41, 257 26.3 || 1914........ 109, 816 45.1 
1906........ 43, 458 | 25.4 || 1915........ 129, 156 45.8 
1907........ | 4706 =—Ss«O7.4 || 1916........ d 62.4 
1908........: 35,125 | 19.7 || 1917........ 189, 701 42.1 
1909........ 45,546 | 25.4 || 1918........ 184, 427 28.3 
1910........ 55,818 | 30.5 || 1919........ 184, 085 26.0 
1911........ 90,390 | 47.0 || 1920........ 137, 554 19.4 
1912.- 222... | 119.260 | 58.9 |] teat. 2 2.2. 124) 696 19.5 

















The annual fluctuations in the bank’s hold- 
ings of foreign bills of exchange and in balances 
on current account are given below. 


AvERAGE ANNUAL VOLUME OF FoREIGN Bit. Houpincs 
AND BALANCES ON CURRENT ACCOUNT. 








{In miitions of kronor.) 
Foreign | Balances Foreign Balances 
. 0 on bills o on 

Year. ex- | current Year. ex- current 
change. account change. | account. 
Oe, 112.7 | 36.8 || 1919......... 81.0 53.5 
EEE 113.7 22.1 |) 1920......... 54.1 42.0 
i 100.0 32.4 |} 1921......... 70.7 41.0 
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Foreign exchange transactions, including bills 
and balances on current account but excluding 
trading in foreign Government securities, have 
been as follows: 


{In millions of kronor.] 





aaa NBA YGaci-ae 90 
Year. Debits. | Credits. Total. 


| 
e pembartes leiina! 8 








1909.....| 348.4 | 336.0| 684.3] 1916..... 751.1 | 726.7 | 1,477.9 
1910..... 469.5 447.5 | 911.0) 1917..... 666.2 | 695.6 | 1,361.8 
1911..... 569.5 | 540.7 | 1,110.2 | 1918..... 735.7 | 747.2 | 1,483.0 
1912..... 959.3 969.1 | 1,928.3) 1919..... 829.4 834.6 1,664.0 
1913..... 927.1 | 912.7 | 1,839.8 | 1920..... 860.7 871.4 1,732.0 
1914... | 807.4) 940.6 | 1,838.0 | 1921... 963.5 939.7 | 1,903.2 
1915.....| 822.8} 7417 | 1,564.4 | 





The foreign exchange business of the Riks- 
bank in the past four years has resulted in 
losses aggregating about 76,000,000 kronor. 
The largest loss in any one year occurred iu 
1920, when heavy depreciation in exchange 
necessitated drastic writing down of values 
and brought the total expenses of foreign 
operations to the high sum of 45,000,000 kronor, 
or about 70 per cent of the total expenses for the 

ear. A comparison of the profit and loss on 
oreign exchange over a period of years is 
given in the following tabulation: 


RESULTS OF FOREIGN OPERATIONS. 


{In thousands of kronor.] 


























Ex- Ex- 
_ penses}| Profit _ | penses | Profit 
Year. AA and or Year. oa and | or 
*  depre-| loss : * | depre- loss. 
ciation. |ciation. | 
eases WSR) ERA ea oe 
909..... 831 173 658 || 1916..... 2,297 | 1,032 1,265 
1910..... 1,319 lil 1,208 || 1917..... 1,326 | 1,298 28 
1911..... , 489 75 2,412 | 1918 Widens 2,052 | 13,308 —11,256 
| 3,938 54 3,884 || 1919..... 3,409 | 15,783 |—12,374 
1913..... 3, 536 | 108 3,428 || 1920. . 3,207 | 45,429 —42,222 
1914..... 3,030 | 209 2,821 ee 2,817 | 12,930 —10,113 
1915..... 1, 282 | 697 585 





For the bank’s business as a whole the year 
1921 witnessed a considerable improvement as 
compared with 1920. Although the income 
of the bank, as indicated in the table below, 
was smaller in 1921 than in 1920,-the disburse- 
ments also were much below those of the pre- 
ceding year, when the prevailing abnormal 
conditions not only produced heavy losses on 
foreign exchange transactions but also neces- 








sitated the writing down of security values on 
a large scale. As a matter of fact, the opera- 
tions of the Riksbank in 1920 actually resulted 
in a deficit of over 18,000,000 kronor, but this 
was covered by applying about 25,000,000 
kronor from the fund of undivided profits. In 
striking contrast to the poor showing of 1920, 
the business of 1921 yielded net jain Pa to the 
Riksbank of over 15,000,000 kronor, an amount 
almost twice as great as the annual profits in 
the pre-war period. 


EARNINGS, EXPENSES, AND Net Prortr or RIksBANK, 
1913-1921. 


{In thousands of kronor.]} 

















| Net profits. 
» oe en Ex- . Ratio to| From 
Year. |Earnings.| penses. oe capital, | install- | Total 
ae surplus, | ment re- net 
Gens. | and re- \dem tion profits. 
a serves. poan und. 
1913 12,553} 4,323] 8,230 132/ 571 8, 801 
1914..... 12, 403 4, 236 8, 167 13.1 595 | 8, 762 
1915..... 11, 825 4, 318 7, 507 | 12.0 | 612 | 8, 119 
1916..... 10, 729 4, 845 5, 885 9.4 | 603 | 6, 488 
Wat..... 14, 883 5, 797 9, 086 13. 2 | 594 | 9, 680 
1918..... 27,517 19, 985 7, 532 9.9 655 8, 186 
1919..... 30, 805 22, 619 8, 186 10.0 | 784 | &, 970 
1920..... 45,146 | 63,488 | 16, 486 7.4 1,022 | 7, 508 
1921... 37,802 | 23,653} 14,150 22.6 1, 254 | 15, 404 








1 agama covered by application of 24,827,000 kronor from undivided 
profits. 


EARNINGS AND EXPENSES OF THE RIKSBANK. 


{In thousands of kronor.] 














Earnings Expenses 
Depre- 
ciation) 
—" Deprechangel Ad 
_|come epre- ¢ - 
Year. \Grana | From |Inter-| inter from |rand |Ciation) and | minis- 
total. | dis jest Om oop} f0F- | totay, | Of Se | _ex- trative 
| total. | counts. |loans.| ities. | eign *| curi- | ex- 
* jopera- ties. | of for- |penses. 
tions. | eign 
} | Oj 
| tions. 
ib} Lee =|] LER": —| a 
1913. .| 12,553, 6,256, 862) 869) 3,536) 4,323 151) 108} 2,359 
1914. .| 12,403) 5,816 873) 1,722) 3, 4, 236) 885) 209; +2,315 
1915..| 11,825) 4,861) 1,501) 3,188) 1, 4,318) 277 697, 2,536 
1916. .| 10,729} 2.775; '965| 3,665| 2,297) 47845) 363| 1,032| 2,404 
1917. . 14,883, _ 6, 189) 2, 117| "4, 027| 1,326, 5,797| 318; 1,298 2,706 
1918. .| 27,517| 11,839) 7,067| 5,326] 2, 052| 19, 857| 13,308} 4,060 
1919. . 30, 805) 14, 580| 9,317) 2,330} 3,409) 22, 61 40| 15,783) 4,894 
1920. -/ 45,145) 35,704) 4, 440)” 756) 3, 207) 63, 488) 10, 404) 45,429) 5,801 
1921. .| 37,802} 31,685) 1, 808) 2; 817| 23, 2;750| 12,930} 5,682 
| 
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AssETs AND LIABILITIES OF THE RIKSBANK.@ 
{In thousands of kronor.] 
Bis Gaee, At | | 
Dec. 31,| Dec. 31, | Dec. 31, | June 30, | Sept. 30, | Dec. 31, | Mar. 31, | June 30. | Sept. 30,) Dec. 31, | Mar. 31, 
} 1013. | 1918. } 1919. | 1920. 1920. 1920. |} 1921. 1921. 1921. 1921. 1922. 
ASSETS. | 

Gold coin and bullion ..... | 102,133 285,566 281,150 261,070 | 279,813 | 281,777 281, 711 | 281,424 | 275,948 | 274,743 | 274,355 
Subsidiary coin........... 5, 203 5 1,015 2, 665 2,341 2, 732 | 5,200 7,665| 9,774; 11,317 15, 210 
Checks and sight drafts, 

including foreign........ 11,043 35, 464 37, 859 39, 989 36, 291 48,653, 45,600 | 39,769 | 30,909 48, 319 36, 176 
Deposits held abroad... ... 30, 458 45, 667 48, 750 38, 834 44, 443 73,561 | 46,393 | 50,764 | 38,214 55,351 37,018 
Government _ securities, 

Swedish and foreign..... | 27,490 54, 618 48, 359 45, 599 45,351 12,696 | 12,696 | 16,014) 20,661 15,498 63,376 
Securities of domestic cor- | | } | 

porations................ | 3,411 5,046 | 5,046 5,046 5,053 4,488 4,488 | 4,477] 4,477 | 5, 183 5, 183 
Bills payable: } 

In Sweden.......... 157,268 280,306 453,360 596,672) © 610,579 | 541,188 513,060 424,003 | 385,239 525,060 510,481 

ns anit ween eel 69, 804 70, 494 66, 976 58, 124 50, 142 31, 332 65,489 | 75,286 | 75,949 | 72,395 53, 852 
Advances(Lombard)...... 19,577 180,544 —-101,391 71,639 42, 276 15, 895 65,689 27,909 | 32,954 39, 448 29, 455 
Advances on current ac- | } | 

count and overdrafts..... 3,303 1, 202 1,377 1, 409 | 1,810 1,125 1,654 2,432 | 3,202 3,394 3, 702 

Sundry assets............. 608 92,311 29,959 20,545 | 12,481 4,070 10,832 54,069 | 4,714 3,573 3, 201 
Total assets......... | 430,297 1,051,582 | 1,075,259 1,141,591 | 1,130,579 | 1,017,519 | 1,052,902 | 983,813 | 882,041 | 1,054, 280 | 1,032,009 
LIABILITIES, ¥ A eee Ct fp ot i Ss Bis ior. BOs. ae ore ae 
RE Ssida niin ins «xd: | 50,000 | 50,000 50,000 | 50,000 50, 000 50, 000 50,000 | 50,000} 50,000. 50,000 50,000 
I hemi dew iecstis «0% | 12,500 12, 500 12,500 12, 500 12, 500 2,500 12,500 | 12,500} 12,500 12, 500 12, 500 
Deposits (giro) ..........-.| 107, 900 134, 193 213, 725 280, 365 208,299 171,518 246,770 | 156,593 | 113,443 331, 359 311, 463 
Sundry deposit accounts..| 1, 461 7,231 7,744 6, 150 14, 659 , 256 1,432 | 54,089 2,008 4,746 1,394 
Due to foreign banks...... | 5,917 318 5,016 5, 138 4, 756 | , 898 4,167 | 4,225| 3,822 3, 4, 555 
Notes in circulation. ...... | 234,472} 813,534] 747,562) 736,458 | 779,767 759,877| 716,876 | 678,810 | 672,396 | 627,699 | 626,073 
Bank post bills............ | 1,972 11,477 | 10,350 5,980 6, 302 5,361 4,257 | 4,154] 3,338 4,469 2, 281 
Dividends payable to the | 

Government............ Tg Win 6 05:9 Biro abe isd ansbpeh esate pp agphhd seed bn dt abv bern cid enl sere eed coh 3, 500 3, 500 43,500 2,625 
Undivided profits of pre- 

ME SI ihe on 0000s ci. 45' 1 113,671 2 18, 857 24, 827 24, 827 (8) 3,508 8 8 8 \ 20, 430 
Net profits of current year.| 8, 801 8, 186 8,970 19, 620 28, 904 7,508 12,781 | 19,314 | 20,395 15, 404 ’ 
Pension fund.............. 214 472 | 534 564 601 61 621 631 671 688 

Total liabilities... .. | 430,297 | 1,051,582 | 1,075,259 | 1,141,591 | 1,130,579 | 1,017,519 | 1,052,902 | 983,813 | 882,041 | 1,054, 280 | 1,032,009 
| | { 























a See FEDERAL RESERVE BULLETIN for January, 1920, p. 45, for statements as of Dec. 31, 1914-1917. 
1 During 1918, 2,500,000 kronor allocated to installment redemption loan fund. 

2 During 1919, 3,000,000 kronor allocated to installment redemption loan fund. 

3 During 1920, 3,000,000 kronor allocated to installment redemption loan fund and balance for writing down of ledger assets. 
4 During 1921, 4,000,000 kronor transferred to installment redemption loan fund. 


ECONOMIC AND FINANCIAL CONDITIONS IN BRAZIL. 


A survey of general economic and financial 
conditions in Brazil was published in the issue 
of the FepERAL RESERVE BULLETIN for August, 
1920, giving a synopsis of Brazilian conditions 
at the close of 1919. Since then, Brazil has 
shared with the rest of the world the diffi- 
cult situation arising from a period of liquida- 
tion and readjustment which followed the 
fictitious ae erity during the war and the 


sudden halt of business in the middle of 1920. 
The difficulties of the past two years have 
been perhaps more accentuated in Brazil than 


in any of the other South American countries, 
due to the instability of her currency and her 
imperfect monetary system. Brazil has but 
a very small gold reserve, and her principal 
staple product, coffee, has been much depre- 
ciated in value, with supply still in excess of 
demand. 

The finances of Brazil before the outbreak of 
the war,-as in most of the Latin American 
countries, were regulated more or less exten- 





sively by the marketability and price of her 
national products. Until 10 years ago the 
production of coffee and rubber was about 
the only source of wealth of Brazil. The bulk 
of her exports went to England and continental 
Europe, where Germany, by reason of Ham- 
burg’s position prior to the outbreak of the war 
as the coffee distributing center of northern 
Europe, occupied first rank. War conditions 
compelled the Scandinavian countries to do 
their own importing. The considerable re- 
duction in the consumption of coffee b 
European markets, due to the allied blockade 
of Central Europe and reduced demand by the 
other belligerent powers, marked the beginning 
of an era of financial difficulties for Brazil. 

~ Government intervention in the interest of 
the coffee grower already occurred in 1907. 
In that year overproduction of coffee in Brazil 
was clearly manifest. The government of the 
State of Sao, Paulo adopted a valorization 
plan, under which the government proceeded 
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to buy coffee and withhold it from sale in an 
endeavor to maintain a stable price at as high a 
level as possible. The government of Sao 
Paulo, however, was not able to transact this 
operation without foreign help, and _ the 
purchases were financed by foreign loans, the 
coffee being stored in the United States and 
Europe and released in accordance with cur- 
rent demands. The plan did not prove suc- 
cessful, and the government of Sio Paulo 
found itself in a position where it had 7,000,000 
bags of coffee unsold. The Federal Govern- 
ment then decided to assist that of Sio Paulo 
by financing further loans, with the result that 
in 1911 the price of coffee showed considerable 
advance, reaching the point of 9§ cents in 
1913. The severe frost of 1918, which coin- 
cided with heavy European demands to re- 
plenish their exhausted reserves, caused Rio 
coffee to reach a high point in June, 1919, 
when it was quoted at 25 cents. This was 
reflected in general economic conditions in 
Brazil by creating a fictitious er and 
causing consequent overtrading. By the end 
of 1920 the price of coffee started to decline 
rapidly, the situation ee as more and 
more acute until the beginning of 1921, when 
the spot price of Rio No. 7 coffee reached its 
lowest point in the New York market of 5} 
cents. Valorization had to be resorted to 


again by the Government, which is now hold- 


some 5,000,000 bags of the 1920-21 crop. 
he question whether the valorization 
scheme is of real benefit to the country has 
been the subject of wide discussion. It has 
been contended that at the present low level 
of Brazilian exchange the price obtained for 
coffee in foreign markets would be ample to 
offset production expenses and leave a reason- 
able profit. At the same time this plan is 
helping foreign competition to a considerable 
extent. On the other hand, others contend 
that the present valorization system has 
rendered great assistance in keeping Brazilian 
exchange on a more stable level. 

At the outbreak of the war, when the coffee 
outlook appeared rather bad, capital was 
forced to seek new fields of investment, which 
were developed in accordance with the new 
demands of the world, created by the existing 
conditions of war. Cattle raising was given a 
great impetus, and cotton, sugar, and rice 

lanting took the place of coffee growing to a 
arge extent. The meat industry, almost un- 
known in Brazil in 1910, has attained great 
proportions, the exports of chilled and frozen 
meat during the war period reaching from 
50,000 to 60,000 tons a year. This industry, 
however, is almost at a standstill now, due to 
reduced demand for these articles abroad. 





A considerable portion of Brazilian land has 
been used for growing sugar cane. The sugar 
industry’ became prosperous and profitable 
during the war, but the world-wide drop in the 
price of this commodity at the be of 
1920 made its consequences felt in Brazil as 
well. With the object of avoiding a panic and 
affording a means of proper li eidetion on the 
poet ‘of sugar growers all traders, the 

overnment decided to organize the Caixa 
Nacional de Exportagio do Assuear. This 
institution was authorized to purchase in the 
market the quantities of sugar necess to 
maintain a stable price, which was fixed at 
first at 600 reis per kilo and afterwards changed 
to 400 reis. Considerable assistance has been 
derived from this establishment, since liquida- 
tion of losses incurred has been made in a 
gradual and systematic way. Sugar-cane grow- 
ing in Brazil has not been discouraged and will 
undoubtedly be given further impetus, due to 
the heavy local demand for alcohol to be used 
as fuel. Petroleum and its by-products, 
which are imported from the United States 
and Mexico, are very expensive for use as fuel 
in Brazil. Tractors and other classes of agri- 
cultural machinery are operated by means of 
alcohol. 

Much attention has been given to cotton 
growing. It has been found that Brazilian 
cotton is of high quality and there is great 
demand for it in the English markets. The area 
at present under cultivation exceeds 1,092,000 
acres, and the total yield for the current year 
is estimated at 432,000 bales of 500 pounds 
each, or an average of 200 pounds per acre. 
It has been announced that under the auspices 
of the Ministry of Agri¢ulture of Brazil, the 
National Agricultural Association of Rio de 
Janeiro will undertake the organization of an 
international cotton conference to be held in 
the city of Rio de Janeiro in October, 1922. 

The production of rubber is continually 
decreasing. In pre-war years the amount of 
rubber exported from Brazil exceeded 20 per 
cent of her total exports, but the fall in the 
price of this commodity and the enormous 
increase in production by the plantations of 
the East Indies have contributed to eliminate 
it as a principal export article. 


FOREIGN EXCHANGE. 


The sudden and violent fluctuations in the 
price of coffee during the last decade are 
responsible to a large extent for the fluctua- 
tions of the Brazilian milreis and its present 
unstable position. The paper milreis is worth 
32.4 cents at the par of exchange. During the 
war: its value varied from 23.5 cents to 25.3 
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cents, starting a declining trend in May, 1920, 
when it was quoted at 26.1 cents, and steadil 

decreasing in value until December, when it 
was quoted as low as 13.8 cents. During the 
first seven months of 1921, while no sudden 
reaction took place, a continued decline was 


MonTHiy RANGE oF BraziLIAN ExcHANGE Rates In New York (DOLLARS PER 





clearly marked, the lowest point being reached 
in July, when 100 paper aioe were quoted in 
New York at $10.03. The following table 
shows the New York quotations for Brazilian 
milreis since January, 1916: 


100 Paper MILREIs). 


(100 milreis equal $32.444 at par of exchange.]} 
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FOREIGN TRADE OF BRAZIL. 


The prosperity of Brazil still depends to a 
considerable extent upon the coffee crop, 
market, and prices. The payment of her 
foreign debt and practically the whole eco- 
nomic structure of the country are largely de- 
pendent on the coffee situation; not to the 
extent, however, that was the case in pre-war 
years, when coffee amounted to 63 per cent of 
the total exports from the country. 

The following table shows the import and 
export movement of the country during the 
last four years, as compared with the pre-war 
year of 1913. : 


ForEIGN TRADE OF BRAZIL. 


[000 omitted.]} 





Excess of exports 


Imports. (+) or imports (—). 


Exports. © 





Pounds 
sterling 


Pounds 
sterling. 


| Pounds 
| sterling. 


| Tons. Tons. Tons. 





| | 
5,922 | 67,166 | 
1/738 | 52,817 | 
2°779 | 78,177 
3,276 | 125,005 
2'578 | 60, 468 


1,382 | 65,451 
61, 168 
130, 085 
107, 521 
58, 587 











Brazil imports more in volume than she 
exports, in 7 of the fact that her exports 
consist mostly of raw materials. The ex- 
planation lies in the fact that Brazil buys 
considerable amounts of coal and briquets 
for her home industries. Out of a total of 
3,276,000 tons imported in 1920 about 1,121,- 
000 tons were coal and 95,000 tons were bri- 





quets. Brazil’s trade in 1921 suffered a 
severe reduction both in value and volume. 
Imports fell 21 per cent in quantity and 52 per 
cent in value, while exports fell 9 per cent in 
quantity and 45 per cent in value. The fall 
in the prices of exported commodities was 

eater than for those imported. The decline 
in value was due almost entirely to the fall in 
prices. In fact, in 1920 the average price per 
ton for merchandise exported was £51, against 
£30.5 in 1921, or a decrease of 40 per cent. 
The total reduction in the average prices of ex- 
ports from 1919 to 1921 was as great as 55 per 
cent, as shown in the following table: 


AVERAGE Prices Per Ton or BrazitiAn Exports. 
{In pounds sterling.] 





Products. 1913 1918 1921 





7 


4 
33. 
30. 




















On the other hand, in 1920 the average price 
per ton imported was £38.2, against £23.4 in 
1921, or a decrease of 36 per cent. In 1913 
Brazil imported 5,922,000 tons, for which she 
paid £67,166,000, but in 1921 she imported 
2,578,000 tons, for which she had to pay 
£60,468,000. is shows that Brazil now has to 
produce and sell more goods in order to obtain 
the foreign manufactured articles she needs. 

The adverse balance of trade for Brazil in 
1920 was reduced in 1921 to such a great 
extent that there seem to be good grounds for 
believing that Brazil is working toward a gen- 
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eral betterment of her financial condition. She 
has been trying to discourage new purchases of 
foreign goods until the stocks still available 
from the overtrading of 1920 are disposed of, 
and to have the value of her exports exceed that 
of her imports. Taking the totals for the last 
four years, there is a balance of £40,884,000 in 
favor of Brazil, which would lead one to believe 
that Brazil still has considerable amounts avail- 
able for investment. This favorable total bal- 
ance, however, has only served to improve the 
rate of exchange. The following table repre- 
sents the percentage of Brazil’s imports and 
exports, by countries: 





Exports. 





Country. 
1920 


1921 








Per cent.| Perc 
41.8 | 
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Following are the official figures of the 
Government of Brazil, representing the values 
of American goods imported into Brazil from 
the United States during the last 12 years: 


{Values in pounds sterling.] 





| 

Im from 
Jnited 

States. 








15, 840, 065 
21; 065, 302 
18, 984, 413 
37, 422, 752 
51, 939, 003 
19, 148, 045 














The figure for 1920 appears to be exception- 
ally large. This was due to the high prices pre- 
vailing in that year and also to the increased 
volume of goods imported, which was a factor 
in the severe depression of 1921. The figures 
setting forth Brazil’s exports to the United 
States are as follows: 





| 


Thousands of tons. 


Thousands of 
pounds sterling. 


Products. 





1921 





1, 086 
895 














Percentage 

increase or 

decrease in 
1921. 


Products. ao ener eS _— 
Quantity. 
—_ | Value. 


| 
_9 | 


—42 | 
—15 | 


Percentage of Brazil’s exports. 


Value. 





1921 


1920 | 


| 3 
| 
| 


1920 | 1921 





—72 
—65 
—49 


-7| —82 5 | 36 | 
| | 


10 
94 
29 











ets. cess. 





The United States, being the largest coffee- 
buying nation, is the best customer of Brazil. 
In 1920, out of 515,384,000 tons of vegetable 
products exported to the United States, 
374,880,000 tons were coffee. 


BANKING SITUATION. 


The local Brazilian banking houses have 
been conducting their business in a conserva- 
tive manner, enabling them to confront suc- 
cessfully the vicissitudes of the past crisis. 
This commendable practice has also been fol- 
lowed by most of the foreign banks, but cer- 
tain European banks did not succeed in escap- 
ing the temptation to speculate in exchange 
and had to suffer in consequence. The two 
most important failures registered were those 
of La Banque Frangaise pour le Brésil and the 
Banca Italiana di Sconto. The latter is par- 
ticularly unfortunate, since this institution 
kept large amounts of savings of Italian emi- 
grants in Brazil. The Government denied a 
moratorium to this bank, but the necessary 
steps have been taken toward the liquidation 
of the affairs of both institutions in the best 
manner. 

The banking business of Brazil is almost 
equally divided between native and foreign 
banks. In 1920, out of the 24 most important 





banks established in Rio de Janeiro, nine were 
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Brazilian, four British, three German, two 
Portuguese, two American, one Spanish, one 
Dutch, one Scandinavian, and one Japanese. 
Statement of their assets and liabilities for 
1919 and 1920 follows: 


CONSOLIDATED STATEMENT OF 24 BaANKs In RIO DE 


JANEIRO. 


{In thousands of paper milreis.] 





| 1919 1920 





Foreign 
banks. 


National | 
banks. | 


| National 
ba 





ASSETS. 
47,222 | 109, 508 
181,252 | 564, 925 
469,743 | 654, 876 
490,804 | 470, 548 
816, 954 | 
945,123 | 590, 147 | 
595,748 | 673, 505 


102, 884 
435 


Uncalled capital........... 
Bills discounted 

Advances on current ac- 
count 
Bills receivable 


Sundry guara 

Values deposited 

Head office and branches. . 

Stocks and funds owned 
by the bank 





’ 


' 4,762,742 | 








LIABILITIES. 


346, 956 | 
102) 445 | 
544, 504 


Capital 
Reserve funds 
Demand deposits 
Time deposits 555, 429 
Values deposited account 

third parties , 394, 026 | 1,643,223 | 1,476, 419 
Head office and branches. . ; 545, 528, 293 ; 
Mortgage bonds 3, O1: 
Sundries 


331, 414 


71, 160 3,015 


464,312 | 248, 620 


12, 442 | 
1, 196, 254 |” “738, 663 
| 4, 762, 742 | 5, 028, 794 














The semiofficial banking institution of Brazil, 
the Banco do Brasil, made remarkable progress 
during the year 1921. According to the annual 
report submitted on March 20, 1922, by Mr. 
José Maria Whitaker, president of the bank, 
this institution opened 1,508 new accounts in 
1921, increasing its deposits from 288,698,429 
milreis in December 31, 1920, to 859,584,144 
milreis in December 31, 1921. The followin 
table shows the general condition of the ban 
during the year 1921: 


[In paper milreis.] 





Dee. 31, 1920. | June 30, 1921. | Dec.31,1921. 





| 288,698,429 656,636,583 850, 584, 145 
277,532,320 | 567,939/324 728,690,141 
1,461,801, 268 | 1,820,605, 902 | 2,286, 905, 369 


Total assets or liabilities. . 





The Banco do Brasil is not only continuously 
<p omney its activities in the different States 
of Brazil, but also in foreign nations. Arrange- 
ments have been commenced looking toward 
the opening of branches in Buenos Aires and 
Montevideo. This policy points toward a 





much larger increase in the bank’s affairs and 
should develop better commercial relations 
between Brazil and her neighboring countries. 

The following comparative table shows the 
condition of the Banco do Brasil at the close of 
the years 1919, 1920, and 1921: 


STATEMENT OF THE BANK OF BRAZIL. 


{In thousands of paper milreis.] 





1919 





ASSETS. 
Uncalled capital 
Bills discounted 
Bills receivable 


Sun 
Values deposited 


Head office and branches 
= and funds owned by the 


207, 619 
225, 293 
181,719 
135, 646 
77,119 
, 838 
131, 653 


’ 








100, 000 
25, 000 
617,514 
242,071 
407 , 033 
209, 191 
356, 838 

329, 288 


1, 461, 801 | 2, 286, 905 

















The Camara de Compensacio de Cheques, or 
clearing house, was established in Rio de 
Janeiro on June 13, 1921, and institutions of 
the same nature were also created in Sao 
Paulo, Santos, Porto Alegre, Recife, and 
Bahia. The clearing house of Rio de Janeiro 
is operated by the Banco do Brasil, and the 
results so far attained in facilitating the general 
banking operations in Brazil have bean Ilehiy 
satisfactory. For the period of June 13, 1921, 
to December 31, 1921, the checks cleared 
through this establishment amounted to 
2,060,555 ,965 milreis. 


BRAZILIAN- RAILWAYS. 


The railroad situation in Brazil has shown 
remarkable activity during the past year. 
The necessary steps energy | en taken in the 
construction of the Petrolina* and Therezina 
Railway, and the Government has approved a 
budget of 11,285,264 milreis for the construc- 
tion of 164 kilometers. Another line is about 
to be initiated between the points of Ourinhos 
and Cambara, in the State of Parana, which 
will be called the Northwest of Parana Rail- 
road Co. Great attention is being paid to the 
electrification of the Central of Brazil Railway. 
The recent financial crisis of Brazil has not 
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apparently affected the railroad enterprises. 

ey all seem to be operated successfully. 
The revenues of the Sie Paulo Railway for the 
year 1921 amounted to 43,375,000 milreis, 
— expenditures of 31,303,000 milreis. 

e gross receipts of the Sio Paulo Railway for 
the period January 1 to April 2, 1922, are 
oo at £348,706 and those of the Leopoldina 

ailway during the first three months of 1922 
amounted to £362,176. 

Much international competition has devel- 
oped lately in Brazilian markets in the sale of 
rolling stock and railway material. In 1913 the 
rolling stock purchased from the United States 
represented 66 per cent of the locomotives and 
29 per cent of the cars in use in Brazil. In 
1920 the figures became 95 per cent and 98 per 
cent, respectively, and about the same situa- 
tion prevailed in 1921. English, French, 
German, and Belgian enterprises are strongly 
competing with American firms. The prices 
offered by the last three countries named are 
much lower than those quoted by American 
firms, but the material offered is of inferior 
> apres due to the fact that it has been manu- 
actured from war scrap. 


BRAZILIAN CENTENNIAL EXHIBITION. 


The international exhibition in Rio de 
Janeiro will be a most interesting feature of the 
centennial celebration of Brazil’s independence. 
It will be opened on September 7 and will be 
closed on March 31, 1923. The cooperation of 


foreign representatives in an event of such! _ 


107927—22—_5 





importance will naturally be of great value to 
exporters and manufacturers. It must be 
kept in mind that the regulations prescribe 
that exhibition goods arriving after June 1, 
1922, may not be accepted for entrance, free 
of duty, and that only 15 days are allowed to 
remove from the country goods imported for 
exhibition purposes. This rule will not apply 
to goods held for the following local exhibitions 
in other cities of Brazil. 

A final table is presented showing Brazil’s 
foreign trade by countries during the years 
1920 and 1921, values being stated in £1,000. 


Foreign TRADE OF BRAZIL. 


[Values in thousands of pounds sterling.] 





Imports. | 
Be 


Exports. 








Increase or 
decrease. 


1921 ——| — 


Increase or 
Country. decrease. 


r, | Per 
Value. | cent. 


1920 


Per 


V b 
alue eont. 


United States) 51, 939/19, 148|—32, 791|—63. 1 
Argentina.... 10,545) 6, 903 
Belgium 

France 


—E ieee i a 
—23, 322 —51.8 
—34.6 | 3,848) —3, 246|/—45.7 
+11.3 | 1,455, —1, 429|—49. 6 
| —44.9 / q 
, 875) 4, 864) —1, 011/—17.2 | —615 
Great Britain | 27, 275/12, 337|—14, 938) —54.8 074, —4, 685 
Italy 3,079) 1,760, —1,319|—42.8 
1, 269, 1,614, +345|+27.2 
Netherlands... 640, = 523) 


—117|—18.3 
Portugal. ...| 2,644 —1, 542|—58. 3 
Uruguay 2 


—354|— 50.8 3,342, —1, 436 

Other coun- | 
tries........ 11,003) 5,845, —5, 845|—53.1) 7,098) 3,751) —3,347 
Total .. 125, 005 60, 468 —64, 537|—51. 6/107, 521/58, 587 — 48, 934 


1, 102) 1,258) —791 
828, 
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State Banks and Trust Companies. 


ADMISSIONS. 


The following list shows the State banks and trust com- 
panies which were admitted to membership in the Federal 
reserve system during the month ending May 31, 1922, on 
which date 1,648 State institucions were members of the 
system. 





| 
| } 
Capital | Surplus.| petal 
, f SERA 
District No. 5. ' 
Bank of Victoria (Inc.), Victoria, Va..... $30, 000 | 


| 
$9, 000 | $360, 928 
District No. 6. | 
Farmers & Merchants Bank, Hurtsboro, } } 
a ei gh tram oa 31,400 | 10,000} 121,708 


Ala 
Middle Georgia Bank, Eatonton, Ga...... 


000 | 50,000 | 532, 954 
Peoples Bank, Crystal mes | eR 25,000 | 2,500; 27,500 
Bank of Hattiesburg & Trust Co., Hatties- 
EE cans vases ddss ox ens anneass 106,000 | 33,000 | 1,046, 003 
District No.7. 
Iowa Loan & Trust Co., Fairfield, lowa...| 50,000 | 12,500 93, 626 
Farmers State Savings Bank, Milford, | 
> NG RE ieee cin S523 30,000} 7,500 280, 116 
District No. 8. 
Savings Trust Co., St. Louis, Mo.......... 200,000 | 50,000 | 1,812,203 
District No. 10. 
Jamestown State Bank, Jamestown, 
SAG. aide conic piihin cuss canidauioear sens 25,000 | 25,000; 319,844 
District No. 11. 
Blooming Grove State Bank, Blooming 
rr ere 50, 000 5, 000 175, 360 
Farmers State Bank, Olney, Tex. .-....... 30, 000 6, 000 200, 631 
District No. 12. 
Columbia Valley Bank, Wenatchee, Wash} 100,000 | 25,000 | 1, 853, 229 
Commercial Bank & Trust Co., Wenatchee 
Wwele....- Passe shan ettmaleras eeneanne 100,000 | 50,000 | 1, 592,704 











Converted into national banks.—Guaranty Bank & Trust Co., Beau- 
mont, Tex.; Passaic Trust & Safe Deposit Co., Passaic, N. J. 

Voluntary liquidations.—Farmers Bank Co., Pandora, Ohio; Farmers 
& Merchants Savings Bank, oo Utah; Farmers & Merchants Bank, 
Idaho Falls, Idaho; Union State Bank, Nezperce, Idaho. 

Withdrawal.—Clay County State Bank, Louisville, Ill. 





New National Bank Charters. 


The Comptroller of the Currency reports the following 
increases and reductions in the number and capital of 

















national banks during the period from April 22 to May 26, 
1922, inclusive: 

Num- | Amount 

ber of of 

banks.| capital. 
ss nk ccs nce onenksbaedeedseous 29 | $2,990,000 
TT ....  ee 3 325, 000 
Increases of capita] approved. ...................... 18 | 1,760,000 
Aggregate of new charters, banks restored to sol- 

vency, and banks increasing capital.............. 50 | 5,075,000 
NEE ae ERE TA EA POROTEE 13 | 1,415,000 
TNE vn nnccbenscsndcninedcnnhessensend 3 365, 000 

Total liquidations and reductions of capital. . 16 | 1,780,000 
Consolidations of national banks under act of Nov. 

PRE ei aks an ébemens pbinns bweWeNinesiesbécwreas 3 | 3,150,000 
Aggregate increased capital for period..............).2...... 5,075,000 
Reduction of capital owing to liquidations, etc.....)........ ; % 

bli Gitta tpmiinwes virewnaedanbiveaniaks 8, 295, 000 











1 Includes 2 reductions in capital aggregating $350,000 incident to con- 
Solidations under act of Nov. P 1918. : 





Fiduciary Powers Granted to National Banks. 


During the month of May the Federal Reserve Board 
approved applications of the national banks listed below 
for permission to exercise one or more of the fiduciary 
powers named in section 11 (k) of the Federal reserve act 
as amended, as follows: 

. Trustee. 

. Executor. 

. Administrator. 

. Registrar of stocks and bonds. 

. Guardian of estates. 

. Assignee. 

. Receiver. 

. Committee of estates of lunatics. 

. In any other fiduciary capacity in which State banks, 
trust companies, or other corporations which come into 
eompetition with national banks are permitted to act 
under the laws of the State in which the national bank is 
located. 

The numerals opposite the name of each bank indicate the 
power or powers it is authorized to exercise, asgiven below: 


COoOnnrork wre 





























Dis- | 
Powers 
Place. trict Name of bank. 
No. | | granted. 
Providence, R. I..... 1| National Bank of Commerce. 1 to 9. 
Belleville, Me Osisesxt 2 | Peoples National Bank..... 1to9. 
Passdic, N. J......... 2 | Passaic National Bank & | 1 to9. 
| Trust Co. 
Paterson, N.J........ 2 | Totowa National Bank..... | 1to5,7to9. 
Lyndhurst, N. J...... 2 | First National Bank. ....... | 1 tod. 
Newburgh, N. Y..... 2 | National Bank of Newburgh.) 1 to 9. 
Port Henry, N. Y....| 2 | Citizens National Bank..... ' 1 to9. 
Potsdam, N. Y....... 2 | Citizens National Bank..... 1 to 9. 
Mount Holly, N. J....| 3 | Mount Holly National Bank.) 1 to8 
Lehighton, Pa........ 3 | Citizens’ National Bank..... 1 to 9. 
Mahanoy City, Pa....| | 3 | First National Bank........ 1 to9. 
Frederick, Md........ | 5 — County National | 1 to 9. 
ank. 
Bluefield, W. Va..... | 5| Flat Top National Bank....| 1 to3,5to9. 
Terre Haute, Ind..... | 7 | Terre Haute National Bank.) 1 to 9. 
Waterloo, lowa.......; 7 | First National Bank......... 1 to7. 
Coffeyville, Kans.....; 10 | Condon National Bank..... 1to3, 5to9. 
Wichita, Kans........; 10 | Fourth National Bank...... 1 to9. 
Sheridan, Wyo....... | 10 | Sheridan National Bank....| 1 to3, 5 to9. 
Silver City, N. Mex...| 11 | American National Bank....| 2 and 3. 
Clarksville, Tex... ... 11 | First National Bank........ 1 to3, 5 to8. 
Houston, Tex........ 11 | State National Bank........ 1 to9. 
San Francisco, Calif..; 12 | American National Bank....| 1. 
Commercial Failures Reported. 


A further narrowing of the margin of increase in number 
of failures over those of last year has recently been wit- 
nessed, although the 1,358 defaults reported to R. G. Dun 
& Co. during three weeks in May considerably exceed the 
960 insolvencies of the same period of 1921. The returns 
for April, the latest month for which complete statistics 
are available, disclose 2,167 commercial failures in the 
United States, with aggregate liabilities of about 
$73,000,000. 

Farures Durine APRIL. 

















Number. Liabilities. 

1921 1922 1921 
145 | $2,403,840 | $1,746,699 
268 | 33,677,526 | 11,123,088 

| 65} 1,468,343 | 1,575,775 
118 | 2,840,844 | 4,366,788 
154 | 3,277,906 | 3,334,591 
136 | 6,557,398 | 1,997,350 
178 | 10,909,837 | 3,949; 115 
115 | 2,244,444 | 2) 427'872 
39 | 2,268,658 593,718 
50 | 1,937,395 | 1,966,778 
98 | 3,865,301 | 2,905,847 
121 | 1,607,145 | 2,580,148 
1,487 | 73,058,637 | 38, 567,769 
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LAW DEPARTMENT. 


North Carolina act authorizing State banks to charge 
exchange, and to make payment by exchange 
drafts, when checks are presented to them by or 
— Federal reserve banks held unconstitu- 

onal. 


The following is the opinion of Chief Justice 
Clarke in the decision rendered by the Supreme 
Court of North Carolina in the suit brought b 
a number of nonmember banks in North 
Carolina to enjoin the Federal Reserve Bank 
of Richmond from returning as dishonored an 
check, payment for which in an exchange draft 
has been tendered by any of the plaintiff 
banks under the provisions of the act of the 
Legislature of North Carolina, ratified February 
5, 1921. The decision reverses the holding of 


the lower court upon the ground that the 
North Carolina act in question is unconstitu- 
tional, and directs that the injunction pre- 
viously granted be dismissed. 


Nortu CAROLINA SUPREME CouRT—SPRING TERM 1922— 
No. 419 Unton. 


Farmers and Merchants Bank et al. v. Federal Reserve 
Bank of Richmond, Va. 


Appeal by defendants from Wess, J. February term, 
1922, of Union. 

This action was brought by 13 banks and trust companies 
organized under the laws of this State which are not mem- 
bers of the Federal Reserve System, against the Federal 
Reserve Bank of Richmond, Va., to obtain an injunction 
to prevent the Federal reserve bank from refusing to accept 
exchange drafts drawn by the plaintiffs on their reserve 
deposits for less than the Les amount of checks presented, 
and from returning as dishonored checks drawn by various 
depositories upon the plaintiff banks which had been pre- 
sented at their counters by the Federal Reserve Bank of 
Richmond but for which the plaintiffs had tendered drafts 
for less amounts drawn by them upon their respective 
reserve depositories. A temporary restraining order was 
awarded in accordance with the prayer of the complaint. 
The action having been brought by said banks for the 
benefit of themselves and such other like institutions who 
might join in the suit and the restraining order providing 
that all such institutions might become plaintiffs in the 
action and have the benefit of said restraining order, some 
265 State banks and trust companies have become parties 
plaintiff as appears from the record. 

By agreement between counsel, trial by jury was waived, 
and by consent the judge found the facts and upon the said 
finding of the facts adjudged: 

(1) That the defendant, Federal Reserve Bank of Rich- 
mond, is hereby enjoined from refusing to accept exchange 
drafts when tendered by the plaintiff banks in payment of 
checks drawn on them under the option given said banks 
under provisions of chapter 20, laws North Carolina, ratified 
February 5, 1921; 

(2) The said defendant is hereby enjoined from return- 
ing as dishonored any check, payment for which in 
exchange drafts by plaintiff banks, or either of them, has 
been tendered under the provisions of said act and the 
defendant refuses to accept the same; 





(3) The said defendant is likewise enjoined from pro- 
testing for nonpayment any check, payment for which in 
exchange drafts by plaintiff banks, or either of them, has 
been tendered under the provisions of said act and defend- 
ant refuses to accept the same: 

(4) The said defendant is likewise enjoined from publi- 
cation or authorizing the publication of the name of any of 
the plaintiff banks, literally or by inclusion, in any list or 
other publication designed for circulation among banking 
institutions generally, regardless of the name employed to 
designate such list or publication unless and until the bank 
thus published or included shall have previously given its 
consent to such publication. 

Appeal bv the defendant. 

Alex W. Smith and Stack, Parker & Craig for plaintiffs. 

Connor & Hill, Henry W. Anderson, M. G. Wallace, and 
C. W. Tillett, jr., for defendant. 

CiarK, C. J.: The defendant, Federal Reserve Bank of 
Richmond, is a banking corporation duly organized under 
the act of Congress and especially under a certain act 
known as the Federal Reserve Act. It is one of the 12 
Federal reserve banks which were organized under the 
terms of that act and does business in accordance there- 
with, especially with the national banks and State member 
banks in the Fifth Federal Reserve District, which con- 
sists of a portion of the State of West Virginia, the whole of 
Maryland, the District of Columbia, Virginia, North Caro- 
lina, and South Carolina. Under the terms of this act, the 
member banks, which are the national banks in the above, 
mentioned district and also certain State banks therein- 
which have qualified for and been admitted to member- 
ship in the Federal Reserve System, are required to keep 
and maintain with the Federal Reserve Bank of Richmond 
certain balances as reserves. The member banks create 
these balances by sending to the Federal reserve bank for 
collection checks or other instruments which they have 
received on deposit or for collection. 

Since the business of all banking institutions consists 
largely in the handling of checks, it is clear that if the 
Federal reserve bank is to discharge efficiently its function 
as a reserve depository of its member banks, it must be 
able to collect their deetin and other instruments which 
are the ordinary means of making settlement of accounts 
and transmitting funds. When the Federal reserve banks 
were first organized they were not expressly empowered to 
accept for collection any check unless it was drawn upon a 
member bank or other Federal reserve bank. Since mem- 
ber banks receive-checks not only upon other member 
banks but also upon nonmember banks, and since the 
member banks, which include most of the larger banks of 
the country, acted as agencies through which the nonmem- 
ber banks collected checks which they had received, it 
soon became evident that if the Federal reserve banks 
undertook to collect checks upon their member banks but 
could not collect for member banks checks upon non- 
member banks, a vast majority of checks upon member 
banks would pass through the ederal reserve banks while 
checks on nonmember banks would be collected through 
other agencies. 

As the amount of the checks which any bank receives 
upon others and the amount of checks upon itself which 
it is compelled to pay will —s, be about the same if a 
Federal reserve bank could handle all checks upon mem- 
ber banks but could receive from member banks only a 
portion of the checks which they themselves receive, in 
the course of time the flow of checks would be unequal 
and the member banks would be placed at a great disad- 
vantage in their efforts to maintain proper reserves. Asa 
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consequence, Congress by the act of September 7, 1916, 
and of June 21, 1917, amended section 13 of the Federal 
Reserve Act and authorized any Federal reserve bank to 
receive for collection from its member banks ‘“‘checks and 
drafts payable upon presentation in its district,’ thus 
removing any limitation upon the power of the Federal 
reserve bank to receive checks. From the very nature of 
a check no person is obliged to consider the drawee or 
person upon whom it is drawn before receiving it either as 
a holder or as an agent for collection. 

Under the law before the last-mentioned amendment to 
the Federal Reserve Act, Federal reserve banks were re- 
quired to receive checks upon member banks for collection 
at par, and were therefore compelled to require member 
banks to pay them the full face amount of all checks 
received. It is obvious that if member banks were com- 
pelled to pay the full face amount for all checks handled 
through the Federal reserve banks, but such banks could 
not require nonmember banks to pay the full face amount 
on checks drawn upon them, a great inequality would 
result because nonmember banks would, through the 

ency of their member bank correspondents, collect all 
checks upon any member bank at par, but would not pay 
to member banks checks drawn upon themselves at par. 
With this in view, Congress expressly provided by the 
amendment of June 21, 1917, that “no charge for the 
payment of the checks and drafts and the remission 
therefor by exchange or otherwise shall be made against 
the Federal reserve bank.”’ 

In exercise of the power thus conferred, the Federal 
Reserve Bank of Richmond undertook to make arrange- 
ments with all nonmember banks in its district under 
which they would agree to remit at par for all checks 
which the Federal reserve bank received upon them. 
Prior to this time it had been the custom of many small 
banks, especially those located in remote sections and 
thus free from competition, to refuse to remit the full face 
amount for checks drawn upon them which were sent 
through the mails, but they insisted that inasmuch as the 
check called for payment in money at their counters and 
not for a remission by draft or otherwise, they could refuse 
to pay any check until it was presented at their counters, 
pk that therefore if they undertook to remit for checks 
sent them by means of an exchange draft they could in 
consideration of their waiver of direct presentation demand 
a discount and remit not the full face amount of checks, 
but some lesser sum. This is called an exchange charge 
for remitting for checks. The amount of this charge or 
discount exacted in consideration of payment by draft 
rather than in cash varied, but usually ran from one-tenth 
to one-fourth of 1 per cent upon the amount of all checks 
80 ; 
any nonmember banks refused to make any agreement 
to pay the Federal reserve bank at par for checks sent 
them for collection through the mails. The Federal 
Reserve Bank of Richmond was prohibited by the Federal 
Reserve Act from permitting any discount to be deducted 
from the face amount of checks which it held for collection. 
It sent representatives to the nonmember banks in North 
Carolina urging them to agree to remit at par, explainin 
that it believed that such practice would be for the mutua. 
convenience of both parties and that an insistence by the 
nonmember banks on their strict legal right to have a 
check presented for payment at their counters and to pay 
the same only in legal money would be an inconvenient 
and expensive method of dealing, not only to the Federal 
Reserve Bank of Richmond but also to the nonmember 
banks. The nonmember banks were at the same time 
also notified that if they should insist upon their legal 
right to require a presentation at their counters of all checks 
drawn upon them when handled by a Federal reserve 
bank, the Federal reserve bank would be compelled to 
present the checks at their counters by means of duly 
authorized agents, but if compelled to take this course the 
Federal reserve bank would, after such presentation, 


refuse to waive its right to insist upon payment in legal 
tender money. 

The Federal reserve bank made arrangements with 
certain residents of the towns in which various nonmem- 
ber banks were situated to collect checks as its — by 
means of personal presentation or it sent an employee to 
such town to act as its agent. 

On November 15, 1921, the Federal Reserve Bank of 
Richmond gave notice that it would collect checks upon 
all ceninaiebes banks in North Carolina by sending them 
through the mail if the bank would agree to pay the full 
amount due upon the checks, or by personal presentation 
by the agent if the nonmember b ref to pay the 
full face amount of the check unless presented personally 
at its counter. 

The Legislature of North Carolina, Laws 1921, chapter 
20, authorized State banks in North Carolina to charge a 
fee not in excess of one-eighth of 1 per cent on remittances 
covering checks, or a minimum fee of 10 cents, and pro- 
vided that in the event a Federal reserve bank, post office, 
or express company should present checks at the counters 
of the drawee bank and demand payment in cash, such 
drawee bank should be permitted to pay by means of a 
draft drawn upon its exchange deposit, excepting, how- 
ever, checks payable to the State or to the Federal Govern- 
ment and checks upon which the drawer had expressly 
designated to the contrary. The defendant bank, bein, 
advised that this statute was unconstitutional, presente 
the checks at the counter of the drawee bank, demanding 
the full amount due and returned the checks as dishonored 
when payment in full was refused. In returning checks 
which had been so presented, the Federal Reserve Bank 
of Richmond was careful to state that the check had been 
duly presented and that payment in money at its face 
amount had been demanded but had been refused, as the 
drawee bank claimed the right to discharge its obligation 
by its own draft. 

ane in this proceeding sought to restrain the 
Federal Reserve Bank of Richmond from returning any 
check presented under these circumstances and to require 
it to accept an exchange draft from the plaintiffs when any 
check had been thus presented to them regardless where 
such exchange draft was payable or whether or not the 
payment of it could be indefinitely postponed, as suggested 
in the pa der by a succession of such exchange drafts. 

The plaintiffs, however, in addition to the economic 
effect of the Federal statute which forbids the payment 
by the reserve bank of a charge for collection of cette, 
thus forcing, as they claim, all collection to be made 
through the Federal reserve banks, who can thus collect 
without charge, made the further allegation that the de- 
fendant was undertaking to coerce the nonmember banks 
to abandon their right to charge for remitting for collections 
of checks upon them by saving up checks over a consider- 
able period of time until they reached a large amount and 
| then demanding them at the counter, with the probable 
effect of driving the bank into liquidation. 

We need not consider this allegation, which was not only 
fdenied by the defendant but which the court has found as a 
act to be untrue. and the plaintiffs have taken no excep- 
tion to such finding. It would be unnec to notice 
this eg but that such conduct was condemned b 
Mr. Justice Holmes in the case of the American Bank 
Trust Co. v. Federal Reserve Bank of Atlanta, opinion filed 
May 16, 1921. That decision was rendered upon a demurrer 
on which, of course, the court assumed that all the allega- 
tions of the bill and all reasonable inferences from them 
were true. The finding of fact on the trial in the present 
case eliminated this question entirely from our considera- 
tion. 

The record and briefs in this case are voluminous and 
the argument has been very elaborate and able as the 
importance of the case demanded. 

e Federal reserve bank under the provisions of the 





Federal statute has the right to receive for collection a 
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check drawn upon a nonmember bank or upon any other 
person within its district under the clear unmistakable 
terms of the act. 

The amendment made June 21, 1917, to section 13 of the 
Federal Reserve Act provides: ‘‘No charge for the pay- 
ment of the checks and drafts and the remission therefor 

‘for exchange or otherwise shall be made against the Fed- 
eral reserve banks.”’ 

The real question, therefore, presented for us is whether 
the Legislature of North Carolina can by the act above 
mentioned, chapter 20, Laws 1921, interfere with this 
provision or regulation of the Federal corporation by a 
valid act of Congress by providing that a State bank need 
not pay its obligations in lawful money when checks, 
which upon their face are unconditional orders for the pay- 
ment of money, are presented by Federal reserve banks. 

The —— may be presented concretely by this 
homely illustration: Suppose a farmer or merchant or other 
citizen of this State should send his check for $1,000, 
drawn on a bank in this State, in germens of a purchase 
of goods or other article, to New York. The person re- 
ceiving it would place this check, in the ordi course 
of business, to his credit in some bank in that city, which 
bank in ordinary usage would sometimes charge for col- 
lection a small sum based upon the interest for the time 
usually occupied in sending the check to the bank here 
and the return of the collection to the bank in New York. 
As to this charge, which is a matter between the depositor 
and his bank, there is no controversy here. When such 
check is sent to this State it has been not unusual hereto- 
fore for the bank here to make its remittance by exchange 
on New York and to charge a fee for the service, but since 
the amendment to section 13 of the Federal Reserve Bank 
Act of June 21, 1917, if such check from New York is re- 
mitted through the Federal reserve bank no charge can 
be made for exchange in remitting the proceeds and if the 
bank here should remit anything less than the face of the 
check, $1,000, to the Federal reserve bank, the Federal 
reserve bank in observance of the provisions of the above 
amendment to section 13 will refuse to accept it as pay- 
ment and notify its correspondent in New York why the 
check has been protested for nonpayment. The plain- 
tiffs complain that the result is that all checks will be 
sent for collection through the Federal reserve banks’ sys- 
tem, but that is an economic result with which this court 
has nothing todo. This may or may not have been the 
intention of Congress in making the amendment, but the 
Federal Reserve Bank Act has been held valid and the 
amendment of 1917 was a valid regulation over the co 
ration created by it which Congress had the power to rae: 
Conceding that Congress can not require the bank here to 
remit without charge for its trouble, Co by forbid- 
ding the charge prevents the reserve b from allowing 
such charge (and the total of such charges if made through- 
out the country would amount to $135,000,000 annually) 
and the reserve bank has no alternative except to demand 
payment of the face amount over the counter in legal 
tender from which no State can release the payee bank 





without violation of the United States Constitution, and 
of its obligation to the drawer and the destruction of its 
business by the protests of the checks of its customers. 

The statute of North Carolina, chapter 20, 1921, was 
intended for the benefit of the State banks in this State, 
by authorizing them to continue to charge exchange for 
remitting collection of checks presented to them for pay- 
ment, by sending their own checks for less than the face 
amount of the check sent here for collection, but however 
desiradle that policy may be, it is clearly in conflict with 
the valid eonstitutional provision of the Federal statute. 
No act of this State can authorize the drawee bank to pay 
less than the face amount of the check drawn upon it by 
its depositer or to remit its check in payment or pay it 
otherwise than in legal-tender money. Nor can it require 
that the Federal reserve bank shall pay a fee or that the 
bank here may remit less than the face value of the check 
when the Federal statute forbids such charge. It is true 
that the Federal reserve bank as holder of the check has 
no contract rights with the drawee bank until the check 
is presented, but as holder it can require payment of the 
face amount on the check in legal tender and under the 
act of Congress it can not pay a deduction from that face 
value by accepting a remittance to the reserve bank of a 
lesser amount. The reserve bank always incloses with 
the check sent to the payee bank a stamped and ad- 
dressed envelope for the check to be remitted in payment, 
which must be for the face amount of the check sent. 

The Federal statute, being a regulation of the Federal 
Corporation by Congress, the act of this State authorizing 
the payee bank here to exact exchange is in direct con- 
flict with the duty imposed upon the Federal reserve 
bank by the act of Congress and the reserve bank acts 
within its duty to observe the provision of the Federal act 
by refusing to receive a check for less than the face amount 
of the check sent by it for collection. It is true it can not 
enforce payment of the face amount except by personal 

resentation of the check at the counter of the payee bank, 

ut it has a right to refuse a check sent to it by the payee 
bank for less than the full face amount and to protest the 
check it has sent here for collection for nonpayment. The 
matter then becomes one between the drawer of the check 
and the payee bank who refuses to pay it. 

The United States Constitution, Article VI (Sec. 2,) 
provides that the Constitution of the United States and 
the laws made in pursuance thereof ‘‘shall be the supreme 
law of the land; and the judges in every State shall be 
bound thereby, anything in the Constitution or laws of 
any State to the contrary notwithstanding.’’ In the 
matter before us the act of Congress which provides that 
no exchange shall be allowed by the reserve bank for 
remitting for the collection of any check by any bank is 
in direct conflict with the statute of this State authorizing 
the payee bank to remit a lesser amount than the face 
amount of any check paid by it if presented by the Federal 
reserve bank. In this conflict of authority the Federal 
law is supreme. The injunction, therefore, was improv- 
idently granted and the judgment must be rerersed. 
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PRICE MOVEMENT AND VOLUME OF TRADE. 
INTERNATIONAL WHOLESALE PRICE INDEXES—UNITED STATES AND ENGLAND. 


Prices in the United States advanced 2 points during April, according to our index number, 
while prices in England remained practically anchatiged (our index registering a decline of 1 
point br the month). The movement of the group index numbers in the two cases was also 
somewhat divergent, as raw materials rose in the United States and fell in England. Manufac- 
tured goods, on the other hand, showed considerable strength in both countries. If exchange 
rates are taken into consideration, the levels of prices in the two countries seem to be within 
about 2 points of one another. 

In the United States price advances occurred in the leading cereals, in cotton and silk, pig 
iron and other metals, as well as coal and coke. In England, on the other hand, the advance in 
raw materials prices was confined to the nonferrous metals and live stock, while the leading 
cereals, cotton, coal, and lumber declined. Among producers’ or semifinished goods there was 
greater similarity of trend in the two countries. Steel products, woolen yarns, cotton yarns, 
and certain important chemicals, such as nitrate of soda and sulphate of ammonia, advanced in 
price in both countries, while leather declined. 

In the group of finished consumers’ goods advances occurred in both countries in pork, 
mutton, sugar, rice, and coffee, while reductions were made in cheese, lard, shoes, and eotton 
cloth. Otherwise the trend of commodity prices in the two countries was in the main dissimilar. 





INDEX NUMBERS 


OF WHOLESALE PRICES IN THE UNITED STATES AND ENGLAND 
FEDERAL RESERVE BOARD, 1919 -1922 
AVERAGE PRICE LEVEL QF 1913-100 
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INDEX NUMBER OF WHOLESALE PRICES IN THE UNITED STATES.—CONSTRUCTED BY THE FEDERAL RESERVE BOARD 
FOR THE PURPOSE OF ATIONAL COMPARISONS.! 


[Revised figures. Average prices in 1913=100.} 














Goats, | Goods, Goods, | Raw. | qucors’ | sumer’ | AU com- 

uced.j|imported. ex Materials. modities. 

Le = goods. | goods. 

1919, average 214 174 221 209 198 221 21 

1920, average ‘ 242 | 191 235 235 237 244 239 

1921, average 148 | 108 136 141 142 160 148 
148 | 109 125 136 148 155 146 
148 | 105 129 139 145 152 145 
140 | 102 126 133 140 154 142 
143 | 103 126 134 136 162 145 
144 104 127 133 133 167 146 
144 106 149 138 133 162 146 
143 } 107 146 140 132 158 145 
142 108 143 141 128 157 145 
140 111 141 140 127 153 142 

| 

139 | 110 | 139 141 127 150 142 
143 | 110 142 145 127 155 146 
14d } 111 | 144 147 126 157 147 
146 | 115 144 150 129 156 149 

















1 The index number of the Federal Reserve Board has been constructed primarily with a view to international comparisons of wholesale prices, 
The number has been published monthly since May, 1920, but is computed for the years 1913, 1919, and the first of 1920 as well. 

For detailed information regarding t payer the number, reference may be made to the FEDERAL RESERVE BULLETIN for May, 1920, 
499-503. The commodities included in the different groups are listed there With exact specifications and markets indicated. The “weights” 
ed to the different commodities in constructing the indéx numbers are also given in detail. Revisions in prices or weights appear in 

BULLETINS for June, 1920, June, 1921, and May, 1922. 

The index of “goods produced”’ consists of 85 quotations (30 raw materials, 24 producers’ and 31 consumers’ goods). These include agricultural 
products (such as grains, live stock, and textiles), minerals, and lumber, among the raw materials; yarns, leather, semifinished steel products, 
refined oils, chemicals, building materials, etc., among the produeers’ goods; an tatees, meats, flour, rice, eggs, dairy products, fruits, cotton 
and woolen cloths, underwear and hosiery, boots and shoes, and kerosene among the consumers’ goods. 

The index of ‘‘goods imported” consists of 19 quotations (10 raw materials, 7 producers’ and 2 consumers’ goods). It includes Egyptian cotton, 
Australian and South American raw wool, Japanese and Chinese silk, South American hides, Straits tin, and Canadian lumber among the raw 
materials; plantation and Para rubber, Chilean nitrate, cane sugar, burlap, sisal, etc., among producers’ goods; and tea and coffee for consumers’ 


Leading American exports are included in the index of prices of ‘‘goods exported,” which is made up of 39 quotations (17 raw materials, 11 
producers’ and 11 consumers’ goods). Grains, tobacco, cotton, copper, coal, pig iron, petroleum, and lumber make up the list of raw materials; 
pe ayer oils, leather, semifinished metal ame refined oils, an chémicals the producers’ goods; and wheat flour, refined sugar, pork products, 

‘ee, cotton cloth, boots and shoes, and kerosene the consumers’ goods. 

i index numbers of “raw materials,” Bye goods,” and “consumers’ goods,” consist of the commodities mentioned above which fall 
} so these classes : they are of domestic or foreign origin. The raw materials group include 40 quotations, the producers’ goods 31, and 
@ consumers’ goods 33. 

The quotations are obtained from representative trade journals and private firms. About half of them are the same that are used by the 

Bureau of Labor Statistics in its larger compilation of prices and are furnished to the Board by that bureau. 





























































































































INDEX NUMBERS OF WHOLESALE PRICES IN THE UNITED STATES 
1920 -1922 
CONSTRUCTED BY THE FEDERAL RESERVE BOARD FOR THE PURPOSE OF INTERNATIONAL COMPARISON 
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INDEX NUMBERS OF WHOLESALE PRICES IN GREAT BRITAIN—CONSTRUCTED BY THE FEDERAL RESERVE BOARD FOR 
THE PURPOSE OF INTERNATIONAL COMPARISONS! 


{Average prices in 1913=100.] 

















| Produe- | Consum-! Con- 
Goods | Goods Goods Raw om » | All com- | verted to 
Date. produced. imported. exported.|materials. A Po modities. | 14 basis. 
I icin cascdcgncciconctscscccnendicstcccescscensete 238 247 275 226 261 21 241 221 
FE CORTE, oon nope ccccccccccsseesccccccctocesvccoccceceses 315 294 438 291 355 292 314 242 
Beg Spec vccscccddvcngcscctcestverensusccnsccectocccuse 207 171 183 197 178 219 201 150 
185 201 184 225 206 166 
182 198 179 216 201 164 
174 192 165 222 196 146 
168 193 161 223 195 146 
171 195 165 212 194 148 
175 187 166 200 187 149 
164 177 153 191 177 144 
158 173 147 186 172 147 
158 171 147 181 170 148 
151 168 144 181 167 150 
153 170 142 183 168 151 
152 167| 143 183 167 151 
155 169 | 146 191 171 156 


























1 The British index number is the second of the series of wholesale price indexes to be completed by the Federal Reserve Board for the p 
of international comparisons. It was published for the first time in the FEDERAL RESERVE BULLETIN for February, 1922, but is also computed for 
the years 1913, 1919, 1920, and 1921. 

etailed information regarding the make-up of the number may be found in the FEDERAL RESERVE BULLETIN for February, 1922 pages 147-153. 
The entire list of commodities included in the different groups is furnished there with exact specifications and markets indicated. The * weights” 
ey to the different commodities in constructing the index numbers are also given in detail. 
—————_— which form the basis for the index number are for the most part the same as those used in the Federal Reserve Board index 
ti) prices. 
The index of “goods produced’’ consists of 55 quotations (16 raw materials, 26 producers’ and 13 consumers’ goods). These include agricultural 
roducts (grains, live stock, wool, and hides), pig iron, coal and coke among the raw materials; cotton yarns, woolen yarns and wool tops, semi- 
finished iron and steel products, building materials, chemicals, leather, etc., among the producers’ goods; cotton cloth, boots and shoes, food 
products, and tobacco among the consumers’ Ss. 

The index of ‘goods imported’ consists of 43 quotations (23 raw materials, 9 producers’ and 11 consumers’ goods). These include American 
and Australian wheat, American tobacco, American and Egyptian cotton, Australian wool, Straits tin, American copper, Swedish lumber, etc., 
among raw materials; West Indian sugar, India jute, Para and plantation rubber, American petroleum products, etc., among the producers’ goods 
and Argentine beef, American pork products, coffee, tea, kerosene, etc., among the consumers’ goods. 

The index of “goods a or reexported’”’ includes cotton, wool, coal pig iron, etc., among raw materials; cotton and woolen yarns, iron 
and steel products, rubber, etc., among the producers’ goods; and cotton cloth, boots and shoes, coffee, tea, and tobacco among the consumers’ " 

The index numbers of ‘‘raw materials,” ‘producers’ goods,”’ and ‘‘consumers’ goods”’ consist of the commodities mentioned above which fall 
into these classes, — they are of domestic or foreign origin. The raw materials group includes 39 quotations, the producers’ goods 35, and the 
consumers S 


The ‘all commodities” index is obtained by combining the group indexes of domestic and foreign goods. It consists of 98 different quotations. 


INDEX NUMBERS OF WHOLESALE PRICES IN ENGLAND 


1920 - 1922 
CONSTRUCTED BY THE FEDERAL RESERVE BOARD FOR THE PURPOSE OF INTERNATIONAL COMPARISO 
“i AVERAGE PRICE LEVEL OF 1913 = 100 












































450 tee ' 7 Lj T T 7 t 450 
“4 ALL COMMODITIES nie RAW MATERIALS 
400 : OODS IMPORTED ~~ PRODUCERS GOODS 400 
i sceveseseeeesees GOODS EXPORTED 7 . ssececceeseeess CONSUMERS GOODS 

350 = Ss S 350 

fm S %, \ 

\ 3 . 
300 teat > amigas 300 
\E , 
\ q Pe, 
250 ¥ \ * an 
‘ %. 
‘ ° : *. oes 
Nt nN cr 
200 nt ‘N ad *T, 200 
"a", \ 4 
“ oo . NSS Lae Od 
; Pé “be a *sQ 
Ww 22% te eee —— a poe 

g \ “ey be, Q ‘\ 

x So] “sect AS 
150 E or : x Pe med . 

i j 
100 100 












































00 HAMLZAS.ONDIFMAM DIAS ONDUEMAMIGAS. MAMIDA 
1920 1921 1922 





















































June, 1922. FEDERAL RESERVE BULLETIN. 707 








INDEX NUMBERS OF WHOLESALE PRICES IN THE UNITED STATES FOR PRINCIPAL CLASSES OF COMMODITIES—BUREAU 
OF LABOR STATISTICS—REGROUPED BY FEDERAL RESERVE BOARD.’ ° 


[Average prices in 1913=100.} 





Raw materials. 








¥ 4 Pa = ies = Pas Con- | | all com 
ear and month. ucers’ | sumers : 
Ageet Animal | Forest | Mineral BA goods. goods. | Modities. 


products. products. products. products. terials. 














nnn cinipancacdunscnvsceus Gqunadoncdkecdeubenexe 256 | 183 | 333 235 240 235 252 243 
Nias ch dss soni poh indninn od ecmcasdnwd ake Remausnecuke 133 | 108 | 208 187 151 140 161 153 
126 106 205 189 149 143 159 154 

| 122 | 109 177 145 134 153 148 

123 | 112 200 175 145 132 | 162 152 

142 | 104 | 194 172 146 | 133 160 152 

134 | 105 | 193 176 145 133 158 150 

129 103 | 200 178 145 130 157 149 

| 19] 102 208 178 146 130 155 149 

| 129 107 207 177 147 127 151 148 

; 139 117 207 176 153 127 153 151 

i ninsnsspiimtniktansa1ce, sivieticnsthuneareiian 141 | 118 207 176 153 128 153 152 








| 143 | 115 206 181 154 128 151 152 

3 As the index number of the Bureau of Labor Statistics (which is based upon 315 quotations) has been reclassified by the Federal Reserve 
Board, the raw materials group consists of epocereneey 76 quotations, the producers’ goods of about 80, and the consumers’ goods of 158. Raw 
materials have been su iassified into agricultural products (mainly grains, cotton, and tobacco), based upon 19 quotations, animal products based 
upon the same number, forest products based upon 11 quotations, and mineral products based upon 27 quotations. The FEDERAL RESERVE 
oe for October, 1918, contains a list of the commodities in each group. The weights are the same as those used by the Bureau of Labor 

tat , 

3 These reclassified averages, with the exception of those for the ‘‘all commodities,” are based on the 12 monthly, not the weekly, figures for the 

year, as are the original <verages compiled by the Bureau of Labor Statistics. 


In order to give a more concrete illustration | shown in the table have been obtained from the 
of actual price movements in the United States, | records of the United States Bureau of Labor 
there are also presented in the following table | Statistics, except in the case of bituminous coal, 
monthly actual and relative figures for certain | prices for which have been obtained from the 
commodities of a basic character. The prices | Coal Age. 


AVERAGE MONTHLY WHOLESALE PRICES OF COMMODITIES. 
[Average price for 1913=100.] 





Wheat, No. 1, Wheat, No. 2, Cattle, steers, Hides, packers, 





| 
Corn, No.3, | Cotton, middling, | 
































waas 


d | | northern spring, red winter, good to choice heavy native 
Chicago. New Orleans. | “Minneapolis. Chicago. Chieago. ' _ steers, Chicago. 
Year and month. “ea ais a Os 
Average Rela- | Average| Rela- | Average| Rela- Average | Rela- a Rela- Average | Rela- 
price per tive | price per| tive |priceper| tive | priceper| tive | P'S) P®F tive price per tive 
bushel. price. | pound. | price. | bushel. | price. bushel. | price. pounds price. pound. | price. 
arene re: CN eae “4 - » Sree Cees Seas Ree Les 
Ss bb cctcedessives  rishouvewe’ $0. 6155 100 | $0. 1270 | 100 | $0. 8735 100 $0. 9863 100 | $8. 5072 100 = $0. 1839 100 
RE eae eer yee 1. 5800 257 3185 | 251 2. 5660 294 2.5370 239 | 17.4957 206 . 3931 210 
WNC bs bk 6eceutanvccnscedasacsdut 1, 3968 227 . 3301 | 260; 2.5581 293 2. 5225 256 | 14. 4856 | 170 . 3122 174 
GR Gd brane ccsdedCansdwessenssss . 5648 92 1414 111 | 1.4660 168 1, 4353 | 146 8.7803 | 103 - 1390 76 
1921. | | 
detec dt a cmeliuséuesene ene 7 - 1116 | 88 1. 4059 161 1. 3869 141 8. 7188 102 | - 1013 55 
Ges Pe bnvcedepedeesécovstacte 6019 98 - 1147 | 90 1. 4384 166 1.2291 125 | 8.4063 99 . 1388 75 
ER oni ccscoccesscesccceceses 5578 | 91 . 1290 102 1, 3953 160 | 1.2373 125 | 8.7750 103 | - 1405 76 
BE cn ctccccnscasseeseuce 5344 87 - 1963 155 1. 4825 170 1. 2769 129; 8.3750 98 | - 1406 76 
eb pddebeserchenesccedsel - 4647 | 76 - 1913 151 1.3191 151 1. 1938 121; 8.8750 104 | . 1481 81 
November. ..............-.---.- - 4728 77 . 1750 138 1, 2535 144; 1.1758 | 119 8. 5625 101 | . 1580 86 
Pekadacoubevetennoekes - 4669 | 76 -1713 135 1. 2504 144 1. 1767 119 8.2188 97 | - 1650 90 
1922. 
© POET. covevecceccccscvesccces - 4738 77 . 1650 130 1 5 149 1. 1960 | 121 8. 1500 96 . 1650 
car detovakkabes<cusecs - 5572 | 91 . 1656 130 1.5219 174 1.3816 | 140 8.6375 102 . 1600 
Ps Séckdks capniedrdnesses . 5606 | 91 . 1669 131 1 172 1.3567 | 138 8.7313 103 | . 1388 
PEE Se er eee 5759 94 . 1681 132 1. 5628 179 1. 3914 | 141 8. 4063 99 . 1338 
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AVERAGE MONTHLY WHOLESALE PRICES OF COMMODITIES—Continued. 
















































































= [Av erage price for 1913=100. ] 
. : Coal, bituminous, | Coal, bituminous, 
Hogs, light, WwW aa. Cis 53 Hemlock, New | Yallowp pine, | run of mine, f.0.b. | Pocahontas, f.0.b. 
Chicago. garth drt shah or | ng, | Spot at mines, spot at mines, 
eastern markets. New York. __ Pittsburgh. Colt umbus. 
= 
Year and month. p | | Average 
ep Rela- Average! Rela- Average Rela- | price per| Rela- | Average| Rela- | Average | Rela- 
aie? eal tive price per| tive priceper| tive | Mfeet tive | priceper| tive = per| tive 
price. pound. | price. Mfeet. | price. | manufac-| price. |shortton.| price. ortton.| price. 
pounds. | tured 
| X 
100 = $0. 4710 100 $24. 2273 100 | $44. 5909 100 | $1.3200 100 | ! $1. 5710 100 
217 1. 1894 248 39.7500 164 | 78. 8333 EEE lusnisdedvolnscteusllotactesenelsaysecbe 
174 . 9712 203-56. 6667 234 | 145. 4167 326 | 6.0433 458 5. 8891 375 
105 . 5076 108 40. 8960 169 93. 7083 210 2. 2030 167 3. 1804 202 
105, —. 5273 112} 41.0000} 169 91.0000 204 2. 2500 170 | 3.3625 214 
q 121 . 4909 104 | 37.5000 155 | 91.0000 204 2. 0750 157 | 3.2000 
Bs we cisne cc ne cescbsvccecas | 10.3950 123 - 4727 100 | 37.2500 154 | 92.0000 206 2. 1300 161 | 3.0600 195 
ee eT ee 8. 5000 101 . 4727 100 | 37. 2500 | 154 | 92.0000 206 2. 2310 169 | 2.9190 186 
SNE cote cabsknbovencaconetan 8. 1800 97 - 4727 100 | 37.2500 | 154 | 90.0000 202 2. 1800 165 | 2.6800 171 
EI cbs espe sensors nisece 6. 8688 81 | . 5091 | 108 | 37.2500 154 | 91.0000 204 2. 1500 163 | 2.4500 156 
IGE o Sccnaccecctnceccnose 7. 0250 83 . 5273 112 | 37.2500 154 | 95. 5000 214 2. 1500 163 2. 1950 140 
1922. 
DONORS gts cdencccnesctesuvecs> 8. 1600 97 | . 5818 124 | 37.2500 154 | 95.5000 214 2. 1500 163 2. 1500 137 
| Tre 10. 2625 121 . 6727 143 | 37.2500 154 | 95.5000 214 2. 1500 163 | 2.0750 132 
Sa sanabeniduds wesstecsscind 10. 5875 125 | . 7273 154 | 37.2500 154 | 95.5000 214 2.0380 | 154 1.8250 116 
pO re SS dacn ones 10. 5000 124 | . 7273 154 37. 2500 154 | 95. 5000 214 2. 0000 | 152 1.9750 126 
® | | | | Pig iron, basic 
| Coal, anthracite, | Copper, ingot, ig, Petroleum, crude, ? , 
| stove, New York, be gly mann | glectrol _ deateerteei, | Pennsylvania, — =e 
tidewater. ’ . New York. New York. at wells. 8 y 
at furnace. 
Year and month. ees See . ——_— eared, Gack aca-iet Saecaeeaal 
| Average | Rela- | Average Rela- | | Average | Rela- Average| Rela- Average | Rela- | Average | Rela- 
rice per| tive priceper tive | price per | tive priceper| tive priceper| tive oes per| tive 
ong ton.| price. |shortton. price. pound. | price. | pound. | price. _ barrel. | price. | long ton. | price. 
Oe Se ee see pes ae fa —- a TEE a Oe 
RE Pe eres Ce ee eT $5. 0613 100 | $2. 4396 100 | $0. 1573 | 100 | $0.0440 100 | $2. 4500 100 | $14. 7058 100 
errr 8. 1639 161 4. 7375 194 | -1911 | 122 | . 0578 131 4. 1346 169 | 27.6971 | 188 
Re 9. 4265 186, 10.8163 443 . 1797 | 114 - 0808 184 | 5.9750 244 | 42.2692 287 
RE Sen ckassscebeegacescavines 10. 5544 209 | 3.6361 149 - 1262 | 80 | - 0457 104 | 3.3144 135 | 21.6683 147 
1921. | 
ete ocherieessenercobaneee 10. 1380 200 3. 7188 152 1247 79 | 0428 97} 3.1875 130 | 22.8750 155 
prod iinntesenanensd udnein tenes 10. 5048 208 2. 9063 119 1253 80 ° 100 2. 2500 92 19.3750 132 
OO See ee eee 10. 6036 210 2. 8000 115 1173 75 . 0440 100 | 2.2500 92 18.2000 124 
OO eee | 10.7075 212 | 3.1875 | 131 | - 1200 76 | - 0461 105 | 2.3125 94! 19.1250 130 
CS Saiuvchvavoveatcoceens 10. 7125 212 | 3.2750 134 . 1268 81 | . 0470 107 | 3.1250 128 19.1875 130 
Ss wikis scnucusembwisne 10. 6859 211 2. 9700 122 - 1303 83 . 0470 107 | 3.9000 159 19.0000 129 
ET ocineinvecnsenevscanved 10. 7063 212 2.7500 113 1356 86 . 0470 107 | 4.0000 163 18. 6250 127 
1922. | 
ete 10. 6935 211 2. 7500 113 - 1355 86 . 0470 107 | 3.3000 135 = 18. 1500 123 
Ser 10. 6944 211 3. 0375 125 | . 1288 82 - 0470 107 —s_- 3. 2500 133 . 17.7500 121 
CC tsaunaenkohictesinnckeeeeun 10.6939 211 3. 2500 133 .1272 81 . 0470 107 3. 2500 133. 17.9375 122 
ES ree rer 10. 6943 211 4. 4750 183 . 1263 80 . 0511 116 3. 2500 133 | 20.0000 136 
Cotton yarns, Leather, sole, | Steel billets, Steel siete, ‘Steel rails Worsted yarns, 
northern cones, | hemlock, No.1, | Bessemer, tank, Pitts- 0 n-hearth, 2-32’s crossbred, 
10/1 Boston. Chicago. Pittsburgh. a. ittsburgh. | Philadelphia 





Year and month. Le A. a l 
Average | Rela- | Average | Rela- | Average | Rela- Average | | Rela- | Average | Rela- | | Average Rela- 
price per| tive | price per; tive fone per| tive | priceper | tive ay per | tive | price per! tive 






































pound. | price. | pound. | price. long ton.} price. | pound. | price. | long ton.! price. | pound. | price. 
DRY cnndoine sadicewabonnnastoee $0. 2213 100 | $0. 2821 100 | | $25. 7892 100 | $0. 0148 | 100 | $30. 0000 100, $0. 7767 100 
SEK in alevh> Katina idiweios wees . 5340 241 . 5283 187 | 40. 5385 157 . 0271 183 | 49. 2642 | 1.6274 210 
Ms phakabsauwe ne ccdpiunescn ake’ - 6245 282 . 5342 re | 56. 2596 218 - 0328 | 222 | 53.8269 79 | 1,8250 235 
- 2904 131 . 3583 127 | 34.3846 133 . 0193 130 | 45.6538 152—s:1..1792 152 
| | | 
| | | i 
. 2388 108 | . 3700 131 37. 5000 145 . 0210 142 47.0000 157 | 1. 2000 155 
. 2411 109 | - 3500 124 | 32.2500 125 - 0185 | 125 47. 0000 157 1. 1500 148 
. 2586 117 | - 3400 121 29. 6000 115 0178 120 | 47.0000 157 | ‘1.1500 148 
- 3446 156 | . 3400 121 | 29.0000 112 . 0164 | 111 |} 47.0000 157! 1.1500 148 
- 3832 173 . 3400 121 | 29.0000 112 | . 0160 108 45. 2500 151 | 1.1500 148 
. 3655 165 - 3400 121 | 29.0000 112 | - 0152 | 103 | 40.0000 133 | 1.1500 148 
- 3391 153 - 3400 121 29.0000 112 | - 0150 101 | 40.0000 133 1. 2500 161 
| 
. 3259 147 - 3400 121 | 28.0000 109 - 0150 | 101 | 40.0000 133 s«1..2774 164 
. 3127 141 . 3500 124 28.0000 109 - 0139 94 | 40.0000 133 1. 3000 167 
PE vente ewnnttesencenssasense -3136 142 -3500 124 28.0000 109 -0139 94 40. 0000 133 1, 2500 161 
Peake wee Secevieb sckoupsonch | . 3136 142 . 3500 124 29. 5000 114 .O148 | 100 | 40.0000 133 1. 3000 167 





10n Toledo n market, average for last 6 months of 1913. 
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AVERAGE MONTHLY WHOLESALE PRICES OF COMMODITIES-— Continued. 


Year and month. 


[Average price for 1913=100.] * 


Flour, wheat, 


standard patents 








| Beef,carcass, | 
| good native | Coe, Bi, Ke. 7,| (1918, standard a ae 
| steers, Chicago. | vi war), oe 
Minneapolis. 
} 
| 
| | | | | } 
| Average Rela- Average Rela- | Average | Rela- | Average| Rela- 
|price per| tive | price per tive |priceper tive | priceper| tive 
pound. | price. | pound. | price. | barrel. | price. | pound. | price. 
$0. 1295 100 | $0.1113; 100| $4.5837 100 | $0. 1662 100 
+ 2333 | 180 - 1785 | 160 | 11.9982 262 . 3433 207 
. 2304 | 178 | - 1198 | 108 | 12.6750 277 - 3340 201 
- 1627 126 . 0719 65 8. 3264 182 . 2678 161 
} 
1650 | 127 - 0600 | se 7. 9500 173 | .2763 166 
- 1490 | 115 - 0647 | 58 8. 9000 194 | . 3200 193 — 
- 1600 124 ! . 0703 63 8. 1200 177 3248 195 : 
- 1595 | 123 . 0789 71 8. 3188 181 - 2756 166 
1644 127 - 0813 73 7. 4250 | 162 . 2372 143 
1725 | 133 - 0883 79 7. 1700 156 | . 2238 135 
1640 | 127 - 0931 84 6. 8813 150 . 2150 129 
| 
- 1538 | 119 . 0963 87 7. 0000 153 - 2210 | 133 
1450 112 - 0902 81 7. 9750 174 - 2672 161 
- 1450 112 - 0959 86 7.8125 170 - 3063 | 184 
1450 112 . L083 97 | 7.7500 169 . 3088 186 








Illuminating oil, 
150° fire test, 
New York. 

¥ ies 
| Average | Rela- 
| price per tive 
| gallon. price 
$0. 1233 100 
- 2004 163 
. 2629 213 
} - 2432 197 
2540 206 
. 2200 178 
- 2200 178 
2200 178 
- 2320 188 | 
. 2400 195 | 
. 2400 195 | 
- 2175 176 
. 2100 170 
. 2100 170 
. 2050 166 


price per 
pound. 





$0. 0427 
- 0894 
. 1267 
- 0616 





- 0546 
- 0583 
- 0559 
- 0519 
- 0517 
- 0500 


. 0480 
. 0492 
. 0516 
} . 0519 


Average 


- 0725 | 


granulatea 


ew York. 


Rela- 
tive 
price. 


122 

















710 


FEDERAL RESERVE BULLETIN, 


Junp, 1922. 








COMPARATIVE WHOLESALE PRICE LEVELS IN PRINCIPAL COUNTRIES. 


In the following table the all-commodities 


The foreign index numbers published here- 
with are constructed by various foreign sta- 


tistical offices, and are sent to the 


Reserve Board by cable.! 


ederal 


index numbers for the whole series of countries 
appear together to facilitate the study of com- 
parative price levels: 


INDEX NUMBERS OF WHOLESALE PRICES (ALL COMMODITIES). 

































































| | 
| United | Italy; 
| United | United | se: | King- | United | Peano: | “Prot, | Ger | 20. | ceeten: | oti’ | pen- |Beleium; 
| States; Bureau | Depart-| 4m, | King- | ietinde | Bachi | many;  gtatis: | Svensk Norway;| mark; | Depart- 
Federal part. | Board dom; (38 com- | Frank- 3 > | ment of 
of | ment of la Sta- | tisches | Handels-| Qkono- 
Reserve yabor | Labor | »°%,, | Federal tistique ties | furter  Reichs- | tidning | _misk | tidende | Statis- 
Board statis | (272 Trade | Reserve tate Untill920,| Zeitung | “Sint (47 an (33 com- 
(104 ties (315 | quota- | {150 | Board us com- | 76during| (77 com- | (3g com. | quota- (98 com. modi- ase a 
| guste, “quote. ons} | om |(rauete “oat #22hand | mod; | “modi-”| dons) tes) modi 
| tions).3 ties). | ties).* | after).2 | ties).2 ties) ‘ 
| | | é 
| | 
ae, | 100 100 | 100 | 100 | 100 100 | ies Se | RRR Rtn ert ne Ma ea 
1914....... Se aces 100 SE salgetachew A eae 101 a |. WED beaegessass 116 Wo 115 1100 2 100 
= | 211 212 | 241 357 | leccccccccslescccecese 330 322 ee 
Ree 239 243 246 314 | 314 510 624 | 1, 580 1, 486 347 377 4 See 
Gs cesexe 148 153 182 202 201 345 | 578 1,862 1,911 211 269 | eee 
1921. | | 
April..... 146 154 187 209 206 347 584 1,461 1,326 | 229 297 BE ies wavedas 
May...... 145 | 154 1s3| 208 201 329;  547| 1483] 1,308]; 218 204 | |B Niele 
ae 145 | 148 176 | 198 196 330 | 520 1,517 1, 428 | 211 300 MD ese etuks 
August... . 146 152 174 | 194 195 331 542 | 1,798 1,917 198 297 256 347 
tember 146 152 172 | 191 | 194 344 | 580-1, 843 2, 067 182 287 224 364 
October... . 145 150 169 185 187 331 599 | 2, 067 2, 460 175 286 202 368 
November. 145 149 168 | 176 | 177 332 | 595 | 2,798 3,416 | 174 276 186 368 
December. | 142 149 170 | 171 | 172 326 | 595 3, 348 3, 487 172 269 188 368 
1922, | 
January... 142 148 168 168 170 314 | 577 3, 562 3,665 | 170 260 178 361 
February.. 146 151 169 165 167 306 562 3, 955 4,103 | 166 253 177 350 
March.....| 147 152 166 | 163 168 307 | 533 | 4,876 5,433 | 164 240 182 347 
ag hutiee wi SEE Watedawged 166 | 164 167 314 527 6,101 6,355 | 165 236 178 340 
| REARS eo errs WE ivtotes Geokt 171 OE Uisdess ints RE dase exces 164 231 | Sik Sa 
Bp Sabian os nhaatabediccuseas]sbccangwediossae tess alecscddaniulsspany onsdiar ones BEEP -Livsseencetlvesncacnsisdesveadey epee 
| | l 
Aus- | | 
South | tralian | Cal- Shang- | 
Sates: | Holland; Bul- Cairo; Africa; | Com- | cutta, | Japan; hai; Peru; 
land: Central | ria; Depart- Officeof| mon- New | Dutch | India; | Bank of ‘Bureau of Depart- 
Dr. | Bureau | irec- | mentof Census _ wealth; Zealand; East Depart- ; Japan | Markets, ment of 
Lorens | of Statis-| tion Statis- and Sta-| Bureau | Depart- Indies; | ment of or | Ministry Statis- 
(71 ae tics (53 | Générale} tics (23 | tistics | of Cen- | mentof | Statis- | Statis- | Tokyo |_ of tics 
modi- | Com- | dela | com- (187 | susand | Statis- tical | tics (75 | (56com- Finance | (58 com- 
ties). | modi- |  Sta- modi- com- Statistics} tics. | Bureau.; com- modi- (147com-| modi- 
“| ties). | tistique.| ties). modi- | (92 com- | mod- ties). | modi- ties).2° 
ties). | modi- ties).? ties).33 
| | ties).® 
DE sis iictienniolecewonaine 109) 20] @) |.......0. zaren WUE... asenocengenian 100, 100 100 
eer 100 105 | 103 100 100 | 12 100 104 14100 8 100 >) eee 104 
| Ee eee 297 | %41, 166 225 181 | 180 178 281 198 236 | 24129 220 
| RE re 282 | 1,940 299 245 218 212 226 204 259 140 238 
ae 195 181 | , 006 180 192 167 201 166 181 200 | 145 205 
1921 | | 
ED Guin kednet ens 208 176 | 2,006 181 184 | 171 204 188 183 190 | 144 205 
eer Seccee 179 176 | 1,721 164 169 | 159 200 183 | 183 196 | 145 201 
ee 177 180 | 1,730 BOD Ivcctccusasl 160 197 184 | 184 199 | 149 205 
September.......... 181 180 | 1,758 . 1 eee 160 | 197 188 | 187 207 148 205 
| eee 184 169 2, 052 186 | 155 | 156 | 195 175 | 184 219 146 203 
November.......... 182 165 2,061 Me hisanssaven | 151 | 191 170 | 180 214 144 195 
December .......... 178 165 2,155 190 |. .ccccccee | 148 | 189 166 | 180 209 146 190 
1922. | | 
ss rae | 176 161 2,172 A ee 147 | 186 164 178 206 149 190 
February...........| 171 162 2,272 BOO loxnnssbunce 147 | 181 163 179 204 150 191 
cab sxccceshee | 171 162 2,287 A 146 | 180 164 182 201 152 190 
AMT... ..ceccccvses } 163 | 159 2,514 ROS liscenawews POO Wkndcsccacspanvedneed 182 197 150 187 
ee 161 |.....-0-20]o.eseeeeee|eceeesanccleoeecccoes LecctRERUEN LEAS ee Cd ul eaicay paws she ashe cess Dbainis Coeeeben seb bet 186 
ie Se ae, oa ee oa | ! 
1 See following page for issues of BULLETIN containing descriptions of | ™ End of July, 1914—= 100. 
the methods used in constructing these indexes. | MAsof Jan. 1 
3A for the month. 6 Prices as of frst of of the month. 1914—100 


- a of month. 


nning of month, but not always the first. 


: ii dle of month. 


* End of year and end of month. 


1 First - month. 


1, 1913, to June 30, 1914— 100, 


* Middle of 1914 100. 
® Dec. 31, 1913-June 30, 1914— 100. 


4 July 1 1912-June 
8 July, 1914—100. 


30, 1914— 100. 


16 Based u 


rf 1, iiss 3 


expenditure, 1913— 100. 


i Fob 913—= 100. 


31, 1914— 100. 


of 52 commodities during 1920; 53 during 1921. 


20 Average for month until September, 1921; thereafter prices as of 15th 


of month. 


21 Average of last half of month. 


22 April, 1914—100. 


™ As oflast es in month, 
% December figure. 
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The Buuetin for January, 1920, contains a 
description of the French, Australian, Japanese, 
and Canadian indexes. A description of the 
method used in the construction of the Swedish 
index number appeared in the BuLLeTIN for 
February, 1921, the new Italian index number 
was discussed in the April, 1921, issue of the 
BULLETIN, and the method used by the Frank- 
furter Zeitung in the case of the German index 
number was described in the BuLLETINs of Feb- 
ruary and March, 1921. Complete information 
regarding the computation of the index of the 
United States Bureau of Labor Statistics ap- 
pears in the publications of that bureau, and 
a description of the index number of the Fed- 
eral Reserve Board for the United States may 
be found in the BuLLETrIN for May, 1920. The 
Danish index has been constructed only re- 
cently, is based upon the prices of 33 commodi- 
ties, and is roughly wae according to con- 
sumption. The new British index number, 
compiled by the Board of Trade, was described 
in the March, 1921, Buttetrxn. The Decem- 
ber, 1921, issue contains a description of the 





index published by the Federal Statistical Bu- 
reau for Germany, and the indexes for Switzer- 
land, Holland, Norway, Bulgaria, Cairo, 
the Union of South Africa, the Dominion 
of New Zealand, and Peru. The index num- 
bers for the Dutch East Indies and Belgium 
were described in the BuLitetin for March, 
1922. Lack of space prevents the publica- 
tion of group index numbers for these coun- 
tries, but they can be obtained at any time 
upon request. In the case of the two Amer- 
ican index’ numbers, 1913 is used as the 
basis in the original computations. In most 
other cases in which 1913 appears as the basis 
for the computation, the index numbers have 
been shifted from their original bases. The 
computations in these cases are, therefore, only 
approximately correct. In certain cases July, 
1914, or the year immediately preceding that, is 
used as the base. Since the figures are for the 
most part received by cable, the latest are sub- 
ject to revision. In certain cases the index 
numbers for the war years were published in 
various issues of the BULLETIN in 1920. 


GROUP INDEX NUMBERS—UNITED STATES—BUREAU OF LABOR STATISTICS. 












































[1913= 100.] 
a as ties a —— , meine as Set 
| Lumber 
- Metals and | : House- : All 
Farm Food Clothsand Fueland | and Chemicals sohns Miscel- 
Date | ray : eet metal as furnishing commodi 
products. etc. clothing. lighting. products. | —— } and drugs. goods. laneous. tien. 
gidcemcrnnenkinian se ES een nts i eiacsinonsialal 
DE Aw encusknwdnkans 100 100 | 100 100 | 100 100 100 | 100 100 100 
OS ere 234 210 261 173 | 161 192 179 236 217 212 
See 218 239 | 302 238 | 186 308 210 | 366 236 243 
120 143 | 183 190 131 196 168 238 158 153 
| | | | 
} 
115 137 | 186 199 | 138 1 203 | 168 | 274 154 154 
115 134 | 179 184 | 125 200 | 163 | 235 149 148 
gus 118 152 | 179 182 | 120 198 161 | 230 147 152 
September........... 122 146 | 187 178 | 120 | 193 | 162 | 223 146 152 
GES ce scascevans 119 142 | , 190 182 121 192 | 162 | 218 145 150 
November........... 114 142 186 186 | 119 197 | 162 | 218 145 149 
December... ......... 113 139 185 187 | 119 203 | 161 218 148 149 
1922. 
January ...........-. 116 134 183 183 117 202 159 214 146 148 
ee | 126 138 | 183 183 115 | 202 159 213 150 151 
Abd dscesvcéses 128 138 | 182 183 114 | 1 202 159 | 213 153 152 
PR iatiecesicusts 127 137 | 181 187 | 117 1201 | 160 211 152 152 
| | | | | 
GROUP INDEX NUMBERS—UNITED KINGDOM—BOARD OF TRADE. 
[1913 100.] 
a Nes, ae ee Ren aie ES ae eos a 
| & Oth Total |I a| ann Oth Oth | Total 
bli | Meat ther to) ron an metals ther ther ) All com- 
Date. Cereals. | and fish.| foods. food. steel. and | Cotton. | textiles. | articles. | not food.| modities. 
| minerals. 
1913 average..............-.-+- 100 100 | 100 100 100 100 100 100 100 | 100 100 
cud nicks ccerececs 273 263 | 278 272 406 252 480 362 274 | 340 314 
1921 average.............-.-.-- 195 222 | 214 210 243 180 193 174 197 | 198 202 
1921. 
PED Siva deka nikcaedeeese% 202 | 245 224 223 259 192 181 170 196 | 202 209 
| rer rrerer se: 202 | 213 215 210 228 185 180 161 194 | 192 198 
Pb is resedcateshekvasese 205 216 210 210 222 172 176 159 189 | 186 194 
I astute is <cavocensess 195 | 200 201 | 199 207 161 213 163 190 | 187 191 
eee 170 | 184 193 | 183 194 158 225 170 190 186 185 
157 | 178 195 177 181 153 199 169 183 | 176 176 
SE occ casvopsescessecese | 153 181 186 | 173 172 152 188 167 178 | 171 171 
1922. | 
sa pckacswcvcccosncesene 149 176 182 169 166 149 180 169 174 | 167 168 
SES nendcouskanksGencnee 155 | 178 187 174 162 145 168 164 169 161 165 
Sioa cexcaedccccecducc¥inn 159 | 166 187 171 159 143 172 159 | 167 159 163 
Sans 956s 68505 Ginoeodscinee 156 | 171 194 174 158 143 173 160 | 164 159 164 
oe ie = hw See ht Ser 





1 A revised set of figures for this group has been made to include 
1922, 155; April, 1922, 156. 








steel and other important building materials as follows: April, 1921, 167; March, 
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GROUP INDEX NUMBERS—FRANCE—GENERAL STATISTICAL BUREAU. 





















































[1913== 100.] 
Animal | Vegetable |, SUS, , — Raw | All com- 
Date. foods. Sede. coffee, and | Foods (20).| Minerals. | Textiles. | Sundries. | materials modities. 
cocoa. (25). 
EE OP ee sae 100 100 100 100 100 100 100 100 100 
EE ik oso abe aka eeu es 503 427 422 459 449 737 524 550 510 
ee rere ree 380 330 343 355 275 355 374 338 345 
379 346 317 356 266 282 355 309 329 
353 364 393 366 253 290 343 301 330 
371 337 352 355 245 321 356 312 331 
373 311 389 352 253 388 370 338 344 
345 305 305 323 262 391 365 338 331 
331 306 324 321 277 388 362 341 332 
324 303 300 313 269 375 364 337 326 
309 289 306 302 258 363 350 324 314 
303 288 318 301 242 345 341 311 306 
341 285 326 317 242 326 328 300 307 
362 310 320 335 245 319 324 297 314 
362 310 319 334 249 338 323 303 317 
GROUP INDEX NUMBERS—ITALY—RICCARDO BACHI. 
(1921— 100.] 
, : Other 
| Vegetable | Animal , ‘ec. | Minerals | Building All com- 
Date. | foods. foods. | Chemicals.) Textiles. (iq metals. materials. vegetable | Sundries. | modities. 
products. 

’ _— Se etenn nnd cuapeions a Pe: | arg ate eich’ 2 Ea eee 
Pcs cnvncscnstddskvnks <casnens 100 100 100 100 | 100 | 100 100 100 100 





























GROUP INDEX NUMBERS—GERMANY—FRANKFURTER ZEITUNG. 
[Middle of 1914— 100.] 


a 7 _— ——— _—$ _ — = 






































, | 
Agricul- | | All | | Agricul- | All 
— tural a | Miner- Miscel- com: | iii tural _ Miner- Miscel- | com- 
«pees prod- ah ae aneous.| modi- . | prod- Pat eh a laneous.| modi- 
ucts. | leather. | ties. | | uets, | leather. | ties. 
& } 2 J a | eS be Oe. ee. Sa Se 
| er 100 100 100 100 100 1921. | 
1920 average a iietes cnase's 1,223 | 3,107 1, 925 1,417 1,580 | Beginning of— 
1921 average.............| 1,678 2, 880 2, 268 1,672 1, 862 December..........| 3,159 6, 427 5, 635 2, 418 3, 348 
1921. | i | 1922. | 
Beginning of— | Beginning of— 
June 1,108} 1,867] 1,687] 1,607 1, 438 January............| 3,351 | 6,427/ 4,025| 2,984| 3,562 
July 1,265 | 2,107; 1,780| 1,566 1,517 | February........... | 3,551 | 6,827! 4,520| 3,393/ 3,955 
Au 1,867 | 2,240) 1,811| 1,525 1, 798 MR Se ciicccccenast | 4,712} 7,200| 5,650] 4,016 4, 876 
September 1,841 | 2,560) 1,935) 1,582 1, 843 | 1, REE | 5,794| 9,147| 7,028| 4,983 6,101 
Se eae 1,981 | 3,200| . 2,337! 1,705 2, 067 pe ae 5,829 | 10,05 7,709 | 5,934 6,573 
November.......... .766 | 4,613 3,251) 2,057 2,798 ONE Seige RE | 6,073 | 10,347) 7,771| 6,221 6, 809 
GROUP INDEX NUMBERS—GERMANY—FEDERAL STATISTICAL BUREAU.! 
{1913 prices= 100.] 
| Goods | Goods All com- | Goods Goods | All com- 
Date | produced | imported | modities || Date produced | imported | modities 
. (16 com- | (22 com- (38 com- awe. (16com- | (22com- | (38 com- 
| modities). modities). | modities). | modities). | modities). | modities.) 
BOIS AVEEAGS. .0:000 2.205 55.sc000s 100 100 100 | DOIN on sachin tangndsvaesn und 2,967 5, 662 3, 416 
EE hs ccavaehansuecake 66 1, 253 2,652 1,486 || December 3,487 
BEE BVCT ss noc cce saves ccsncscnc 1,786 2,533 1,911 
TP MNET o sesceagenasenetsiapaesees 
1, 266 1, 523 1,308 || February 
1, 369 1,721 SE BEN «ccnp donecapduehn) <henbadl 
1,913 1,935 1,917 || April..... 
1,952 2, 643 2,067 || May...... 
2, 235 3,585 2, 460 
\ 


























1 Latest figures subject to revision. 
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GROUP INDEX NUMBERS—SWEDEN—SVENSK HANDELSTIDNING. 
[July 1, 1913-June 30, 1914— 100.) 























eet ; | 
r Raw ma- iT . 
Vege- : : Building | Hides 
Date. table —_— Pen rene 9 Coal. | Metals. | mate | = and | Textiles.| Oils. Be a 
foods. : Sgr rials. | PP+ | Jeather. . 
culture. 
a aaa | : Rca 
| Serene Te 100 100 100 100 100 100 100 100 100 | 100 100 
a PS Cthcdvespdesvewess 262 296 312 1, 007 278 371 675 215 324 294 347 
MEE Natacguesh ces NAkdaccendeci 210 220 227 285 156 243 310 107 144 228 211 
1921. 
Min oige rea tisledenctac sends 221 |} 217 245 369 153 | 237 286 106 132 | 238 218 
236 227 216 315 149 | 199 197 112 133 | 191 | 211 
217 230 214 250 130 198 183 107 132 | 191 198 
183 208 207 223 130 | 191 178 108 166 | 191 182 
167 198 200 202 130 | 211 169 119 161 187 175 
161 196 197 194 133 | 239 181 108 149 179 | 174 
156 186 202 197 134 243 189 110 146 179 172 
DE ckinidnbsnvidesuweeges 168 173 202 179 131 228 189 104 144 179 170 
EE Shs dicansecminvexnanea 170 159 170 186 130 | 226 178 97 138 179 166 
[Serene 173 153 168 170 129 | 225 167 91 140 179 164 
ME ccinshsivecceddcsccccedicn 174 156 169 177 128 | 229 159 90 | 140 162 165 
Maes iF eddnvtaccbesisdeuewas 176 154 170 179 124 | 212 147 86 | 156 154 164 
| 
GROUP INDEX NUMBERS—CHRISTIANIA, NORWAY—OKONOMISK REVUE. 
. (Dec. 31, 1913-June 30, 1914— 100.] 
Fuel. | 
| : Feed- a : , All 
: Vege- | Build- Hides | 
Animal stuffs | ; Tex- Pul | com- 
Date. | “food table | | Petro- | Iron. | Metals. | ing ma- : and Paper. | 
f foods. eo oo | leum | terials. tiles. | leather. modi- 
S. ee | and | ties. 
COK@. | benzine.| 
| | | 
115 130 108 151} = 104} 15 128 107 105} 158 103 101 | 115 
352 385 340 647 407 | 482 200 416 402 | 255 321 472 377 
263 | 279 233 289 | 276 | 278 183 291 320 | 219 183 338 | 269 
| | 
| | | 
280 303 | 277 | 317 | 343 | 295 | 166 324 324 | 190 | 289 413 294 
301 408 254 388 | 303 307 | 190 309 319 | 197 276 | 392 300 
296 360 | 260 371 297 | 307 | 190 305 315 | 197 262 392 297 
302 303 | 254 | 333 | 297 | 339 190 | 299 309 | 210 227 377 287 
297 303 251 333 | 297 | 335 197 | 297 315 | 228 227 350 286 
273 282 | 233 316 | 276 319 184 | 293 320 | 219 227 338 276 
263 279 | 233 | 289 | 276 278 183 | 291 320 | 219 | 183 338 269 
| } | | 
| | | | | 
244 256| 226 279; 276 | 268 183} 279 316} 219 183 332| 260 
236 | 250 224 279 256 | 263 165 274 310 219 | 183 327 | 253 
222 | 245 220 279 | 203 232 | 161 262 289 | 190 | 177 309 | 240 
213 | 241 217 263 203 230 | 159 260 286 185 177 304 | 236 
231 





209} 237 214 250 203 233; 160; 180+ 287| 245 | 177 293 | 





GROUP INDEX NUMBERS—AUSTRALIAN COMMONWEALTH—BUREAU OF CENSUS AND STATISTICS. 
(July, 1914—100.] 























l 
Textiles Agricul- : Groceries . 
| Metals and > | = Dairy Building : All com- 
Date. jute, ‘ural and Meat. : Chemicals 
| coal. ete. products. products. tobacco. materials. modities. 
100 100 100 100 100 100 100 100 100 
209 229 184 186 201 295 277 218 
198 125 | 166 166 192 133 249 225 167 
202 114 | 164 178 196 | 144 284 231 171 
195 lll 158 166 188 | 119 238 220 159 
194 116 | 160 164 190 | 120 231 224 160 
193 143 159 146 187 110 226 220 160 
193 147 | 157 129 189 98 210 220 166 
190 138 | 155 123 188 87 198 208 161 
183 134 | 149 122 187 93 192 205 148 
185 | 139 | 140 118 188 92 196 200 147 
184 | 136 143 119 187 93 195 194 147 
182 137 | 144 121. 186 91 187 190 146 
181 140 | 144 134 185 92 | 190 192 148 
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GROUP INDEX NUMBERS—CANADA—DEPARTMENT OF LABOR.! 
[1913—=100.] 
Fruits | | ™ Build- | D All 
Grains | Animals) Dairy enn Other | Hides, Im 
dj , ple- | ing ma-|Fueland) an com- 
Date | and | and | prod vege | foods. |Textiles. leather, | Metals. | ments. | terials, |lighting.| chemi- | modi- 
| : : ‘| tables. | : lumber. | cals. ties. 
1A NOE EE are eee ee a | a] fe 
SES eee ee 100 100 100 100 | 100 100 | 100 100 100 100 | 100 100 100 
263 198 204 261 | 258 303 | 192 203 245 268 | 255 | 204 246 
Sa a eee 150 149 157 172 | 181 189 | 110 150 240 211 218 177 182 
1921. 
0 eet or 150 158 126 162 189 | 187 114 147 236 224 | 216 178 183 
nksptatinsewses s 146 143 133 157 174 179 106 147 236 217 | 207 175 176 
erro 152 143 142 182 173 | 181 101 145 237 192 | 206 176 174 
September...........- 144 133 141 170 | 170 | 183 100 143 235 189 | 206 171 172 
ee 127 134 149 171 | 162 185 100 143 234 190 210 169 169 
ee 125 113 158 176 | 158 179 | 100 140 232 180 | 211 165 168 
SPODOMRDET, ....2......02. 131 122 170 188 | 159 176 100 141 232 180 | 211 166 170 
| | | 
1922. | 
eres 133 129 149 186 | 155 | 176 99 142 231 180 — 206 163 168 
ls Sr 145 140 141 204 155 | 174 97 141 216 179 204 | 164 169 
GS On nabsoberaves 149 138 122 204 158 174 96 137 213 174 206 166 166 
a siepsghanspaennak 152 143 127 203 | 157 174 | 95 135 213 174 206 165 166 
DE sp aectnthbeeaibans 153 144 116 202 | 154 175 | 95 136 213 173 221 166 167 
| 
1 Unimportant groups omitted. 
GROUP INDEX NUMBERS—CALCUTTA, INDIA—DEPARTMENT OF STATISTICS. 
[End of July, 1914 100.] 
Other | | | | 
Build-| TY ides | Cotton Jute | All 
ee ond Hides | Other | Oils | 
ing manu- Raw manu- 4 » | Raw Oil Other | com- 
Date. mate- | "an" Metals fe sd | fac- cotton. fac | _ tard. | jute. | seeds. Tea. | Sugar. Pulses. |Cereals| to4s. | modi- 
rials. * | tures tures. | . "4 ties. 
tured 
articles) | 
a - | _ —| — | ——____] —_____ |\——— a Se —— 
End of July, 1914... 100| 100, 100 100; 100! 100, 100; 100 100; 100, 100| 100| 100, 100! 100| 100 100 
1920 average. ...... 138 231 238 147 354 153 | 149 162 128 | 104 | 173 78 407 —s«166 154 184 204 
1921 average....... 146 242 237 108 | 306/ 14 105 142 108 | 8 |} 135 100 270 160 145 157 181 
1921. | | | | | 
a 147 242 255 97 311 119 97 | 123 110 | 85 | 131 76 359 147 141 | 150 183 
See 149 237 245 116 316 | 1386, 102; 147 115 80 157 92 247 173 151 | 162 183 
0 eee 143 242 241 121; 301 150 | 107 135 116 | 85 150 107 236 182 153 170 184 
September........ 143 247 214 120 | 302 217 127 147 115 | 102 145 116 219 =182 157 172 187 
ree 141 251 214 122; 310 193 112; 148/° 106} 8&8 122 124; 205; 184 154 166 184 
November.......-. 141 246 213 116 | 299 166 108; 150; 104) 77 | 123 151 | 203 178 143 164 180 
December......... 132 235 219 128 | 289 176 111 150 | 103 | 86 124 152; 194 180 147 169 180 
1922. } 
JONUTY.........-6 132 236 220 126} 275 165 110 156 | 105 | 8 | 132 161 225 177 139 150 178 
February......... 130 241 193 131 | 266 172 107 | 162{ 109) 82 143 146 218 174 137 175 179 
eee 132 260 187 126 | 271 189 120 150 | 130 90; 148 146 222; 173 153 167 182 
eer 132 259 183 114; 271 189 133 147 125 | 107 | 148 146 223 | 166 145 172 182 




















In the following table are presented statistics | 
showing the trend of retail prices and the cost | 
of living in the United States and important | 


European countries: ! 





1 Three of these index numbers—those for the United Kingdom, 
Paris, and Sweden—are constructed on the basis of prices in July, 1914= 
100. In the case of the United States, the original base, that of the year 
1913, has been shifted to the July, 1914, base. The German index uses 
January, 1914, as a base. 

The American index number, constructed by the Bureau of Labor 
Statistics, was based upon the retail prices of 22 articles of food, weighted 
according to family consumption, until January, 1921, when it was 
in to 43 articles reported by dealers in 51 important cities. The 


COMPARATIVE RETAIL PRICES IN PRINCIPAL COUNTRIES. 


method of weighting continues the same, although the actual “weight” | 


argue has been changed. 
he British index number of the cost of living constructed by the 
Ministry of Labor consists of the retail prices not only of foodstuffs but 
of other articles as well. Retail clothing prices, rents, and the cost of 
fuel, lighting, and miscellaneous household items are also taken into 
consideration. The index number is weighted according to the im- 
portance of the items in the budgets of working-class families. 

The retail price index for Paris, compiled by the French General 


Statistical Office, consists of retail prices of 13 different commodities, | 


weighted according to the ave 
man’s family of four persons. 
this index are foods, and the other two are kerosene and alcohol. 

The Swedish index number consists of the retail prices of foodstuffs, 
fuel, and lighting and is based u 


2,000 kronor. : 
The German retail price index compiled by Dr. Moritz Elsas has been 


substituted for Dr. Kuczynski’s index which was formerly published in | 
etin. Dr. Elsas bases his calculations upon | 


the Federal Reserve B 
the cost of living for a family of four in Frankfurt. The Italian retail 
price index for the most important cities, computed by the Italian 


e annual consumption of a working- | 
Eleven of the commodities included in | 


the prices of 51 articles in 44 towns | 
(in 1920, 50 articles in 49 towns), weighted according to the budget of | 
& workingman’s family which before the war had a4 yearly income of | 


| Retart Prices in THE UNITED States, Paris, SWEDEN, 
AND ITaty; Cost or Livine In UNITED KINGDOM AND 
FRANKFURT-AM-MAIN. 


(July, 1914=100.] 





























Uni U ‘rank- 
Staten oy |} Ete | Cneten. Pt al pow as 
retail | dom, cost, geben? Bana Main cost a . 
prices. | ctiving.*) * | ofliving.t|P , 
| | F 
1920... 199; 249) 9371 298 963 | 454 
ten 150) 206 | 337 237| 1,184 548 
1921. 
April.... 149 233 328 BOP tonacccnuns 564 
May...... 142 228 | 317 237 NOS bvcec cs 
Pisses 145 219 | 306 232 106 501 
August.... 152 222 317 SE Len cteawgae’ 534 
September. 150 220 329 228 1, 204 542 
October. .. 150 210 331 5 eee 581 
November. 149 | 203 326 211 1,442 583 
December. 147 199 323 re 585 
1922. j 
January... 139 192 319 190 1,657 576 
February. . 139 188 307 | ry: 659 
March..... 136 186 294 185 5 eee 
April...... 136 182 304 BU Phdsaéacatiiicsnonas 
SNe Ssaseulenatncacus 181 SES Lh be ah cabins ctdces cha kaos eas 
1 Average for the month. 
2B ng of month. 
3 January, 1914= 100, 
41913100. 





| Ministry of Labor, consists of retail prices of 21 commodities. Twenty . 
| of the commodities included are foods and the 21st is charcoal. 
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FOREIGN TRADE—UNITED KINGDOM, FRANCE, ITALY, SWEDEN, NORWAY, JAPAN, 
AND GERMANY. - 


: current f. o. b. values. The same method is followed in Ja and 
In the following table are presented figur es Sweden. In France and Italy the value of foreign trade is anuneted 


showing the monthly value of the foreign trade not in terms of current prices but in terms of those of some earlier, dated 
‘ . y the ng year. 
of a oup of important European countries “None of the figures presented below include the import or export 
an d apan.! of gold and silver. In the case of England and France, group figures 
pan. are given as well as total values, while in the case of the other countries 
rs ; total values only are presented. This does not mean that group figures 
1 Currencies have not been converted to 8 common unit, nor are are not obtainable, merely that they are either delayed in publication 
methods of valuation the same in all countries. In England imports or appear not to be of such general interest as the French and English 
are given current c, i. f. valuesin England; exports and reexports, material. 


FOREIGN TRADE OF THE UNITED KINGDOM. 









































Imports. Exports. Reexports. 
In thousands of pounds sterling. In thousands of pounds sterling. 
A ee a Re a SL eet eS a 
, In Raw - ee In thou- | In 
Articles | Miscel- aw Articles | Miscel- sands | 
Food, _—. q Wholly laneous, —_ Food, —_ q Wholly | laneous, = of —_ 
drink, or” | inelud-| otal. | of drink, | Stick or | includ- S$ | pounds! $8” 
| aon articles mainly ing otal. /oftons.| “ana’ | a ~ mainly ing Total. | of tons. ster- 0! tons. 
\tobacco.|, hima A manu- parcel tobacco. |, many. ,manu- | parcel ling. 
factured. factured. post. factured. factured . post. 
Su ‘ e 5 
Monthly average: | 
ee | 24, 184 23,485 | 16,134 259 64,061 4,669 2,716 5,825 | 34,281 | 949 43,770 | 7,650 | 9,131 152 
RS ane cual | 63,817 59, 196 37,787 254 161,387 3,795 4,245 12, 126 93,312 | 1,523 111,206 3,292 | 18,563 139 
RR 22, 598 20,421 268 90, 557 3, 263 3,122 5,297 49,055 | 1,126 58, 600 2,748 8, 921 118 
| i ' | 
1921. 
PN Berar ee 52, 908 16, 547 20, 374 167 89, 996 2, 668 3, 729 2, 936 52, 019 1, 184 59, 868 
Mvanéccacnasevd 42, 090 20, 232 18, 005 431 80,757 | 4,050, 2,702 2,775 36, 705 990 43, 172 
Mes cde ocean , 584 19, 589 18, 194 214 88, 581 3,389 | 3,124 7,058 _ 39,936 1,228 | 51,346 
September........ 48, 410 20, 465 17, 905 338 87,119 3,515 | 3,300 6, 997 44, 009 9412 55, 248 
October. .........- 44,475 21,256 18, 691 320 | 84,742 3,470 3, 466 7,359 50, 328 1,113 | 62,265 
November. ....... 41, 246 29, 946 17, 913 154 89, 259 3, 343 3, 586 7,046 | 51,094 1,169 62, 895 
December........ 9,063 27,792 18, 291 165 | 85,312 3,080 3,187 7,446 | 47,364 1,378 | 59,375 
1922. | 
ere 33,972 24,565 17,710 241 Ca heccssace 2,861 7,032 51,824 1,429 63,147 
February ........ | 32,257 20,220 | 16,576 oe 8 ae 2,754 6,869 48,000 712 | 58,335 
ar | 45, 261 22,095 | 20,309 y i SD eee 3, 270 8,465 51,760 1,085 64,581 
40 21, 404 18, 962 199 | 80,661 |..... ---| 93,011 7,376 | 44,336 785 | 55,508 
ae SRE OS eR eee Se Aah SRS ES DPR! Eee) SR >! |ravcreseelenreeese|acseennelacensnns 
FOREIGN TRADE OF FRANCE.! 
Imports. Exports. 
In thousands of franes. ed In thousands of franes. \ 
n 
pemore ie re » a. ' eee thou- 
Raw = Manutfac- | oe | Raw §Manufac- : sands of 
Food. | mate. tured | Total. ™CtTlC Poog. | mate tured | Parcel | poy, metric 
rials. articles. ‘ rials. | articles. | POS*- tons. 
a : Serer, eee Fe . -— we 
Monthly average: 
1913 iimadhedeneaeeeee weet 151, 465 | 412, 144 138, 169 701,778 3, 685 69,908 | 154, 841 301, 420 47, 182 573, 351 1, 
Cone paniedhacsecksqael 989, 576 | 2,096,379 1,072,787 | 4, 158,741 | 4,211 217,733 | 509,485 1,413,548 100,479 | 2,241,245 1,071 
ME Pitas stews paceeveeséere 517, 158 | 1,033, 170 412,045 | 1,962,373 | 3,165 161,031 | 463,219 1,067,413 | 104,430 | 1,796,092 ) 
1921. } | 
ME ikic te ods ddnedsdeeenenes 373,000 | 845, 000 512, 000 | 1,730,000 3,400 185,000 | 486,000 1,195,000 107,799 | 1,974,000 1, 154 
PUN Mindy abet iddbaccakaseenases 434,001 | 704,069 331,047 | 1, 469,117 2, 164 , 123,303 | 439, 534 925, 868 74, 350 | 1, 563, 055 1, 194 
SR inesghguacstesnthinenn 555,545 | 855,697 320,052 | 1,731,204 | 2,593 | 112,654 | 445,312 | 1,084,193 | 82,933 | 1,725,092 1,085 
IRs cc cicceud¥ccdecdees 691,972 1,204, 213 329, 494 | 2, 225, 679 3,993 | 146,467 | 444,891 | 1,087,443 95,852 | 1,774,653 1,172 
ET ite chi ganawduedacaue 717,091 1,191, 860 318, 000 | 2,226, 951 2,809 | 132,424 | 482,376 | 1,041,594 | 103,078 | 1,759,472 1,252 
MEIN... cocakaadswcnecsa 564,012 1,446,125 | 323,593 | 2,333,730 | 5,161 | 157,180 | 478,875 | '992/256 | 120,343 | 1/748,654 1515 
Oo Reet Seer 754,671 1,856, 148 543,445 | 3, 154, 264 5, 197 | 259, 605 549,495 1,193,161 180,059 | 2,182,320 2, 507 
1922. | 
a sa ciahetins tases 35,572 $87,253 247, 827 | 1, 487,652 3,396 | 121,526 | 458,460 904,852 63,903 | 1,638,741 1, 554 
EDS dc vnet cease nt-weneede 385,021 1,137,855 324, 150 | 1,847,026 4,126 | 153,892 448,455 1,106,507 | 144,458 | 1,853, 312 1,520 
Cds Kccwsapeckdenssqenets 460,765 1,005,463 465,737 | 1,931,965 | 4,434 | 130,595 456,930 | 1,189,712 | 99,431 | 1,876,668 1,570 
GE Aeneas cetdncevacast+ouavé 438, 000 983, 000 323,000 | 1,744,000 3,787 | 136,000 | 461,000 1,231,000 134,000 | 1,962,000 1, 794 
| | | 











1 Not including gold, silver, or the reexport trade. Latest figures subject to revision. 

2 Calculated in 1913 value units. : 2,3 

* Calculated in 1919 value units. French foreign trade figures are originally recorded in quantity units, and the value of the trade is calcu- 
lated by applying official value units to the quantities imported and exported. Normally the —s statements of trade — —— at 
the rates of the year previous, and only at the end of the year is the trade evaluated at the prices prevailing during that year. Because of the dis- 
turbed price conditions in France during the past two years, 1919 price units are being applied to the 1921 trade. 

4 Calculated in 1920 value units. 

¢ Exports calculated in 1919 value units. Imports calculated on basis of actual declared values. 


107927—22—_6 
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FOREIGN TRADE OF ITALY, SWEDEN, NORWAY, AND JAPAN.! 







































1 Latest figures subject to revision. 
? Not including philanthropic gifts. 
8 Not including deliveries on reparations account. 


‘Average for 8 months. Figures covering first 4 months of 1921 are not available. 











Bs f | E aN 
Italy. Sweden. Norway. | een. 
(In millions of (In millions of (In millions of (In millions of 
lire.) | kroner.) kroner.) ¢ yen.) 
ey ee | ane Mele 
| Imports. | Exports. | Imports. | Exports. Imports.| Exports. | Imports. Exports. 
' | 
ee ————— a ao Pewee | ? 
Monthiy average: | 
UE cade bdeeaneatdoutessthesSedecccensbescsceseceaneqenes 304 210 | 71 68 46 33 | 61 53 
ou eth > gd scndeosv cree vee sbee beSb0ns 2 och bdbsebev enews 21,322 2650 | 281 191 253 104 | 195 162 
BN bitty ie chen bce Vuks UARRE DIOL PRG TE Bb SEh 0 owe ehnstcaadéealeeeeeeeeee lapawenaas } 106 91 | 128 63 135 104 
TD io tidcesavisees 106 69 96 56 | 139 116 
“eee 98 94 134 61 | 110 99 
PAE e~cacicaicsetsens as” . ; 103 113 148 72 | 132 106 
September 5 | 126 105 176 2 129 96 
NM sh na alah We Svs ek tun were eaahawhas Uanwior 101 99 153 82 | 130 112 
an. cc chacedcahakes oe hgecte bUcedaasebobih pense wenbane 95 103 146 65 152 121 
I ns cacinticbonchnnsesaGaSessuss keuhs cesionghekeutenees 112 108 129 82 161 146 
1922 | 
BE nance neve ncaghbeecessonneescdcbeuvenetokesss senntatd lccadweweenligedinteceel 77 On EE Bee | 179 ‘7 
Ss 2. . sdbiacinn seeks civsws abaLMipieeeles 4 us acienegheseeb bevels Caen es 44 BR ee ee Ce | 198 101 
71 TRESS tees SRE 6 eae =F ees es Gomme pepe ee Ls sch a¥ as shpaveackacss 109 «BOREAS eee | 208 115 
I inne no 14h586 Sen eiccecnrcsccnesusbastpocsusis tucpusasaghiacceeectcsiscsesseues 102 1 Re aS ee ey s 185 129 
| | i a 
1 Subject to revision. 2 Based on 1919 values. 3 Based on actual current prices. 4 Estimates of Farmand. 
FOREIGN TRADE OF GERMANY.! 
Imports.? Exports.’ 
Merchandise. Merchandise. 
| Gold and | Gold and 
silver (in | Pam — = ; 
thousands | : nthou- thousands | n thou- 
| of marks). | po ae ig | sandsof of marks). ——— | sands of 
} * |metric tons. : metric tons. 
| 2 EF 
| | 
890 | 6,073 8,450 | S41 | 6, 141 
Le wEd adds ded denaddedianaees SUA ap SNe < obah bguna0 bb C6CSESMARs SO16 cess sue NRg reseNSe cn ateel 1,570 17,773 5, 776 | 1,651 
| 9,910 2,194 34,901 8, 295 | 1,715 
7,572 | 1,925 37, 567 6,175 | 1,558 
9, 382 2,111 13,514 6,670 1, 828 
| 10,642 2, 533 26, 832 7,492 | 1,871 
| 13,814 3,005 30,013 9,681 | 1,973 
12, 273 | 2,535 44,073 11, 886 | 1, 908 
13, 702 | 2, 086 86,227 14, 468 | 1, 930 
| | 
| | 
12,641 | 2,309 134,054 14, 394 | 2,027 
12,001 1,475 57, 425 14, 482 | 1,747 
22,919 MED Linedcdaasees 21, 285 2,153 
28, 261 oe ee 22,955 2, 760 
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FOREIGN TRADE OF ARGENTINA. 


{000’s omitted.] 





4 Argentine trade 
Total value of for- > Bp 

Exports of principal national products (quantity). eign trade! (gold Sates eee 

pesos). States dollars). 


rl 


Frozen 
ae Chilled | mutton Salted Imports) Ex- 
r in- : , reef beef and |Dry ox- ~* Sheep- > from ports to 
W he: N ze. | Wool. , - re ts ox 3 23 sa 
| Wheat) ceeg. | Maize. | Wool. | (quar. | (quar-| lamb | hides. hide skins, [™mports.) Exports. | United | United 
ters). | ters). (car- sete 


States. | States. 
casses). 








Tons. Tons. Tons. Tons. Tons. Tons. Tons. 

| SE. pe SE | 2,812/ 1,017) 4,807 ee ee ee Saerewiee 21 66 19 495, 227 519,156 | 54,980, 25,576 
ERE ot ee | 3, 285 855 2, 485 149 5, 034 75 1, 644 21 8O 17. 655,772 1,030,965 | 155,899 | 199, 158 
Rein ae ee eee 5, 007 1, 063 4,475 95 4, 522 665 1, 726 9.5 42 9.0 984,968 1,044,085 213,726 | 207,777 

1921 
First quarter......... 475 3ll 413 45 1, 295 305 874 1.5 10.3 Bie yin a dds abwcac tows eae 52, 840 19, 459 
Second quarter....... S37 308 513 15 660 434 BORE SO ee Saree: Sek Sl eee Re er 22, 423 14, 261 
Third quarter........ 288 434 1,404 38 484 485 599 32.9 317 $4.3 fink ewes aw ded | 17,917 | 14,101 
Fourth quarter ....... 92 302 44% 43 529 oll 321 18.6 424 aS 8 eee eee 17, 653 12, 105 
Total, 1921......; 1,692 1,350 2, 828 141 2, 958 1,855 2, 447 13.1 56 15.3 1635, 000 1572, 000 | 110, 83% 59, 926 
1922. A ad a side ; a a cagmrenss see 
First quarter......... 1,352 191 445 113 5 247 5500 5451 64.5 514.5 46@ fnvevecaspdeubaedins $11,422 | 512,433 


t Figures for 1921 are official estimates and therefore subject to revision. 
2 Figures taken from United States Department of Commerce reports. 

3 Second four months of year. 
4 Third four months of year. 
5 First two months of year. 


Latest official published statistics apply to 1920. 
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INDEXES OF INDUSTRIAL ACTIVITY. 
































ENGLAND. 
Production (long tons, 000 omitted). Exports | Per cent 
Te el Mn comet | me - aoe r Sean) Cuemmeeeme . 
eotton | Ship ton- | Railways) Iron an employ 
Steel visible |nage under) net ton steel oo Coal | among 
ingots | pinishea| SUPPly | construc- | miles | manu- § sactures dong | #PProxi- 
Coal. | Pig iron. and | steel (thou- | tion (gross | (000,000 | factures ( ds..| tons, 000 matel 
cast- * | sands of tons). omitted). voy v 00” omitted) 12,000, 
ings. bales).4 tons, | omitted) insured 
omitted). | “ | persons. 
oe ET ee ae 23, 953 855 | ON RN: WES LR: C2 E O00 1... sane 414 6 506 Sg ee 
OS 19, 108 670 756 | 646 1,397 |! 3,603, 131 1, 546 271 374 Ag] PARE 
PUES y OMNES 6 ck ce escevears 13, 696 218 302 | 238 1, 234 | 13,312,983 1, 108 142 | 244 <i ae 
} | 
1921. | 
AES ee eee one meee y ree 60 | 7 967 1,212 597 160 | 189 607 | 16.0 
A EOAT a ae nes ee 215,214 10 117 137 1,310 | 1,088 64 | 179 816 | 14.8 
SERS HE 16, 589 94 434 321 TA” Te at eRe 1,311 77 | 214 3, 103 | 13.2 
REO ee 16, 517 158 429 322 1, 060 | 1, 297 133 | 268 3, 407 | 12.2 
| Ee 221,090 236 405 304 1, 123 | 1,325 156 | 345 3, 406 | 12.8 
OS Sree 17, 875 272 444 330 1,216 | 1, 368 194 | 366 3, 504 | 15.7 
DIE. ohon ody veoscacers 222, 504 275 381 292 1,271 | 1, 306 205 | 333 4, 309 | 16.2 
1922. | 
oe. cals caiawieeia 17, 693 288 328 271 RD Aa dass sh Sac lownnsdeged 253 342 4,021 16.9 
PED UR bb doses os cesnnieis 19, 764 300 419 321 nD ee Ore ee 224 254 4,014 | 15.2 
NS i ig ae a 3 19, 921 390 278 eee rea 1,342 1:72, 906,008.|.........- 296 307 5, 201 | 14.6 
PC asis oh abe vevancracs 2 22, 875 394 Se Pee Si 3 Sa ss Reyer Py } 258 305 4,097 | 14.4 
' | | 
1 Average of 4 quarterly estimates. 6’ Work suspended on all but 1,918,319 tons. 
2 Five weeks. 6 Yards. 
* Wo k suspended on all but 2,094,000 tons. 7 Work suspended on all but 1,619,000 tons. 
“4 End of month 
FRANCE.°® 
. | ‘ ae 
| 
Pig | Crude | Coal ya — a. Receipts 
iron steel | imported orted Cotton rted Total | Total of the 
pro- | ro- | for + Pa con- stocks at for con- | imports | ae orts principal Number 
duc- | duc- | consump- | sump. Havre camp I *| €xports. | "French | of un- 
tion. | tion. | tion. ti P ti P railways.’ employed 
| jon. ion. receiving 
; Thou , | —— 
A Thou- | Thou- aid in 
ee : Metric sands of Metric | sands of | sands of Thou- Paris.! 
Thousands of metric tons. tons. bales of tons. metric metric —— 
grams. tons. | tons. 
ee 2 434 2391 1,558 | 27,428 274 629 , 685 1,840 | 4165, 892 |.......... 
NID sos xactensticukaseies 286 254 2,005 | 19,577 225 390 4,211} 1,071 | 479,894 ,022 
IONS. oso cssncancsteneesnetes! 280 255 1,472 | 16,666 169 206 3, 165 1,333 | 516,397 20,671 
1921 | 
PG heute sic.05s6bnscnndcebepnemnyets } 300 251 1,256! 10,323 185 73 2,996 | 1,183 | 450,746 43, 037 
A as 6 2 nncansasihee men eens 267 223 660 6, 539 131 51 oy a Sea 10, 616 
ERS eee ele 255 232 1,065 10, 700 132 202 2, 593 SS 5S 706 
DIN oh sccdassensceiadensee 244 236 1,874 11,769 131 261 3,993 ‘ee 7, 486 
eat a ety 256 260 1,301 | 25,757 181 385 2, 809 eS EAeePS 5,348 
IE 5 ceckndcasenavenas dart 295 277 3,291 | 1059 192 277 5, 161 1,515 | 483, 216 3,730 
ht RS Te ae 301 302 2, 895 | 30, 835 | 208 | 382 5, 197 2,507 | 641, 887 4,178 
1922. | | 
i a ci< cid achn CGN ede taninnnes 312 315 1,676 | 14,870 188 502 3,396 1,554 | 454,323 4, 658 
a cincwcwnnn obs enn astennb aps sve 323 WOR lx 6xbansensss ae? BP lsénnnvwens 4,126 1,520 | 468, 175 4,385 
rash hscesuGiaks vier et als «sx seb ba] ony wenn d dns ickeusecentacom sos cama banermneeee BST |, 2.220000 4,434 1,570 | 472,779 3,546 
EC ET PO RSENS NO NET ai Se Fe eM! 7 ee oO re 3,787 1,794 | 764 2,447 
| 


1 End of month. 
? Does not include Lorraine. 
» - Railways included are: State railways, Paris-Lyon-Mediterrané, Nord, Orleans, Est, Midi, Alsace-Lorraine and Guillaume-Luxembourg 
ailways. 
4 Excludes the Alsace-Lorraine and Guillaume-Luxembourg Railways. 
6 Latest figures subject to revision. 
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GERMANY.! 
| Production (in 000’s of Imports (in metric Exports (in metric | Ship arrivals in Unemploy- 
metric tons). tons).? tons).? amburg. ment. 
| | | | Sa 
Ton- of 
Per | unem- 
| nage 
: re D yes | eam Bon a “ot ea nd 
. Lig- , ron Cot- iron an . , trade- | receiv- 
| Coal. | Coke. nite. Wheat. ore.* ton. | manu-| dye- Coal. } = . = union ing 
fac- | stuffs. | = Qoo's, | Unem-| State 
. tures.5 cunit- ploy- | aid 
ted) ment. | (000’s 
. omit- 
| | ted). 
A a eee 14,425 2,721, 7,269 212, 163 1,224,951, 43,424 541,439, 21, 812/2, 881,126, 1,256; 1, 182 SSiBin. 
UGAD, BVGTEGR 6. veces ccccss conse 10,945 2,098 9,323, 49,290 537,535 12,490) 145,883 8,462) 608, 749 401 374 3.8 366 
Beg RIPON 6 on 5 nnd cv satacvnss 11,351 2.327 10,251) 200,264 619,194 30,894) 203,68] 8.530, 518,937) 700 794 2.8 310 
1921. | 
NES 5K cide ME cisee ck oe | ee eee eee eo A. Boe 566 657] keep 
SS, Re rae 10,731. 2,218 10,065, 155,200 493,434) 35,176) 177,773 7,353) 453,173 809 888 2.61 314 
BS SRE ing Fe RY 11,727 2,247 10,606 278,661 356,397 52,433; 240,071 9,618) 613,739 942 955) 2.2 267 
BOM oo sos cc nesccccc. tsa 11,607, 2,278 10,359, 262,915 564,827 28,766) 225,331) 10,156, 649, 158) 957; 1,018) 1.4 232 
a a ae a 11,977 2,396 10,567 273,496 919,822 29,739 246,115) 10,255) 576,048 915 1,047) 1.2 186 
DIAS nuda dendsntesvareale 11,708, 2,344 10,479 191,932, 937,268 27,242) 233,204 9,953 569,657 838 881) 1.4 150 
| RRS aie aere 11, 923 2,420 11,029 97,499 790,811 28,313, 214,812 9,212, 640,877 503 873} 1.6 149 
- 
1922. 
PI ara i tituitaue hae ene mace 12,168 2,472 10,978 83,382, 941,972) 23,426, 221,743; 9,552) 752,340) 745 875 3.3 165 
On ES I area 11,456, 2,199 10,091, 19,119 492,705, 17,915, 172,709) 9,332) 669, 433 461 716 2.7 200 
Pichi gditcnencudestad 13,418 2,513 12,260 10,791; 809,722) 26,130) 211,979, 12,299) 795,200 894 969) aah Ganiticd 209 
1 Latest figures subject to revision. 
3 Import and export figures for the first four months of 1921 are not available. 1921 averages are based on eight months. 
3 Includes manganese ore. 
4 Includes linters. 
® Not including machinery. 
SWEDEN. 
‘ Production s of metric 
| Exports. Shipping. Railway . ti amy ri a 
| com | Blast Ploy: 
| Se ae eae meme as 
| — Net tonnage of - o— | | ~— A 
) ; a 
‘Unplaned Paper | (000’s of loaded vessels in Se ti) 
| “pees oa metric —_ foreign trade (000 = é Iron | Chemical| (PeT#4#°? workmen 
| (000’s of | (000’s of tons). omitted). oe | Fs and vaper | percent ber 100 
bi P (000’s iron. steel I , | of total). vacan- 
cubic metric metric ingots. pulp. | ‘ 
meters). tons). E ed. Cl - | tons). | | cies. 
ntered. Cleared. 
| 
1913, monthly average......... 328 71 408 1, 147 1, 147 830 61 | fb Oe [ccccccesse | 112 
1920, monthly average......... 306 73 234 677 692 991 39 | 7 Sl Bikasesens 107 
1921, monthly average......... | 162 40 122 519 482 589 26 7 BP ikiwicanes | 276 
| | 
1921. | 
PONTE in s6.5 binse tensity devenns 22 6 93 483 453 | 667 | 38 16 41} 37.3 240 
FU sad cb dicgecsidededcducions 119 41 20 455 487 503 | 19 16 41 14.9 261 
DI din ecndesesnciqeecces 205 66 148 592 536 575 17 15 37 15.7 | 235 
BONEN ocnvcsscenoccrevecnt 325 49 279 609 536 566 16 | 16 41 16.4 227 
eri daGan hos onbesehs 370 54 219 670 595 691 16 16 4 | 15.7 263 
November. ................... 361 99 192 601 578 721 | 18 22 a ere 384 
MOE «cece pdeccscceccsics 356 104 246 575 582 558 | 19 | 17 69 | 16.5 482 
1922. 
ee ee eee 87 28 114 442 409 485 | Re 5 heb. | soraeacera 482 
ME a Fccdtsewskaséevezcs 25 11 62 285 255 652 7 | BR SR EP BNR Rm 479 
MEM se foe abi spices scetss 63 36 FSO © ES: DPR SRE ; YER, SEES | isaretsaOn 381 
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FOREIGN TRADE INDEX. 


Volume of exports in April declined slightly, 
due to slight decreases in exports of pro- 
ducers’ and consumers’ goods. Exports of 
raw materials, however, showed a very small 
increase, due mainly to an increase of 30 per 
cent in exports of cotton, by far the most 
important commodity in the group. There 
were also slight gains in exports of barley, leaf 
tobacco, and crude oil, but all the other 
items showed declines ranging from 19 per 
cent in corn and 37 per cent in wheat to 63 
per cent in anthracite coal. The wheat ex- 
ports were the lowest since February, 1920, 
and exports of anthracite coal the lowest on 
record. The slight loss in exports of pro- 
ducers’ goods is the result of small losses in 
exports of each of the items with the exception 
of copper wire and gasoline. Exports of gaso- 
line, the most important commodity in the 
roup, showed an increase of 10 per cent over 
fast month, and were greater than any month 
since April, 1921. Exports of cottonseed oil 
were less than in any month since August, 
1920. The decline in volume of exports of 
consumers’ goods is due to a substantial de- 
crease in exports of lard, the losses in exports 
of wheat flour and hams and shoulders being 
practically offset by gains in total cotton 
cloths, illuminating oil and refined sugar ex- 
orts. In this group exports of lard were 
we than in any month since August, 1920, 
and illuminating oil exports greater than in 
any month since December, 1920. 
INDEX OF VALUE OF FOREIGN TRADE IN SELECTED COM- 
MODITIES AT 1913 PRICES. 
{Monthly average values, 1913—100.] 








Exports. | Imports. 
| 
_ | Pro- | Con- | Pro- | Con- 
Raw ‘ pe Raw ‘ 
| mate- | = on Total | mate- — ey Total 
rials “1<| (29 | rials * 7 27 
a2. | Bods —_ oe | (10 one — | A ll 
com- | : modi- | com- th modi- 
- | com- | com- <a ; | com- | com- | 4; 
ag modi- | modi- We8). | — modi- | modi- | “!5)- 
“?* | ties). | ties). | $68). | ties), | ties). 
1913, year.. 100.0 | 100.0 | 100.0 | 100.0 | 100.0 100.0 | 100.0 100.0 
1919, year...) 88.9 | 155.1 | 183.6 | 115.3 | 157.5 | 192.9 | 147.5 168. 4 
1920, year... 92.2 | 158.7 | 133.6 | 107.5 | 135.8 227.5 | 138.8] 168.8 
1921, year.. 103.1 | 116.9 | 124.1 | 108.9 | 113.6 162.8 | 141.4 135.6 
j | le 
1921. | | | 
January....| 105.2 | 208.6 | 126.2 | 120.2 | 74.5 | 130.9 | 123.9 102.6 
February... 91.0 | 162.4 | 119.4 104.1 | 118.2 143.7 | 135.4 130.1 
March... .-' 78.0 | 135.1 | 120.2 92.7 | 160.6 177.2 | 178.9 169.5 
April. 76.5 | 132.5 | 116.4 | 90.5 | 153.3 177.6 | 185.1 | 167.1 
May.. 97.6 | 96.4) 110.8 100.3 98.7 150.0 162.1 127.2 
June. 107.9 | 94.2 | 132.2 | 111.5] 94.5 | 152.3 | 130.4 120.8 
: 111.6 | 78.6 | 133.8 | 112.9 | 99.3 | 126.6 | 121.4 112.6 
August..... 142.7 99.6 | 160.7 | 142.1 116.8 165.1 | 129.8 136.0 
September. 115.7 89.7 | 142.3 | 118.6 | 102.8 | 137.7 | 99.3 114.6 
October.... 121.7 107.0 | 113.2 | 118.4} 96.1 173.5 | 116.5 126.9 
November. 95.1 | 100.2 | 106.2 98.1 | 115.1 199.4 | 149.2 150. 6 
December... 93.8 | 96.0 | 107.8 | 96.9 | 133.0 219.1 164.8 168.7 
1922. | 
January... 82.6 | 104.3 | 129.7 | 94.5 | 118.4 | 228.7 | 135.2 160. 1 
February...) 68.5 | 86.0 | 127.6 82.6 | 123.3 | 281.3 | 133.5 183.4 
March...... 89.8 | 121.7 | 156.5 | 106.9 | 148.1 306.8 | 161.1 | 206.5 
,* en 90.5 | 120.9 | 150.5 106.0 | 125.5 169. 


236. 1 | 152.0 








1| 


Volume of imports, which showed a marked 
increase last month showed an even greater 
decline this month, due to substantial de- 
clines in each of the three groups, particularly 
that of producers’ goods. This decline was 
due to very substantial losses in imports of 
the two most important items in the group— 
india rubber and cane sugar—which decreased 
by 30 per cent and 17.3 per cent, respectively. 
All the other commodities in the group showed 
decreases with the exception of nitrate of soda 
and sulphate of ammonia. Imports of hides 
and skins and lumber showed the only sub- 
stantial increases in the group. Decreases in 
the volume of imports of consumers’ goods 
were due to decreases in imports of each item 
with the exception of coffee, which showed an 
increase of 4.5 per cent. 





PHYSICAL VOLUME OF TRADE. 


The indexes of business activity showed a 
rather general decline during April, but this 
was partly due to the fact that there were two 
less working days than in March. The decline 
was most precipitate in the case of mineral 
sroduction, due to the effect of the coal strike. 

he volume of agricultural movements and of 
mineral extraction was less than in April, 1921, 
while manufacturing activity was consider- 
ably greater. 

The receipts of grain and flour at 17 interior 
centers experienced the usual seasonal falling 
off during April, the sharpest decline being 
shown in the case of corn andrye. April wheat 
flour production showed a considerable de- 
crease when compared with both last month 
and April, 1921. The movement of live stock 
to markets closely paralleled those of grain, and 
April receipts at 59 markets decreased some- 
what as compared with March. Shipments of 
stockers and feeders from 34 markets showed 
a marked seasonal decrease. Although little 
change occurred in receipts of dairy products 
at five principal markets as compared with 
March, the April figures are considerably in 
excess of those for April, 1921. 

Cottonseed received at mills continued to 
decrease and amounted to 21,371 tons, the low- 
est for any month since July, 1920. Tobacco 
sales at looseleaf warehouses for April were ex- 
tremely small, as is usual at this time of the 
year. Shipments of citrus fruits from Cali- 
fornia again registered an increase. Lumber 
cut of reporting associations and movements 
of lumber at Chicago and St. Louis decreased 
slightly, but still exceeded the figures for the 
corresponding month a year ago. - 

On account of the coal strike the figure for 
anthracite production for April amounted to 





Disrene 











} 
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only approximately 25,000 tons, as compared | cent over March. Car loadings declined some- 
with 8,757,000 tons in the previous month. | what from the high level reached in March, but 
Bituminous coal production for April was} were almost as large as in April, 1921. 

15,780,000 tons, or less than one-third of the 
amount produced during March. By-product INDEXES oF Domestic Bustngss. 
coke production increased during April and 
was considerably greater than in April, 1921. 
Crude petroleum production decreased, while AGRICULTURAL MOVEMENTS. 
stocks showed a considerable increase over the 


{Monthly average of 1919= 100.] 


























ac > = AAO ry 2 > ae r { 
last month. During April 1,442 new producing Total | Total | woray | | eat 
oil wells were completed, a gain of 119 over the Date. agricul- ani- | 1! | cotton) Fruit. | to 
. v ture! | mals. | 88S. | | baceo. 
number completed during March. | 
The iron and steel industry showed greater ial oa 
activity during April, and the unfilled orders | January..0.2........ 105.0, 96.5 | 97.9] 110.8| 94.6] 195.7 
ae ‘ Sha IN : _| February........... 81.1} 73.9] 66.7| 77.1] 95.5] 297.4 
of the United States Steel Corporation amount | yarn oo M4) Fee; mo| oral weal isd 
ed to 5,096,917 tons, the largest amount on | April............... 66.3) 74.2) 60.5) 51.3) 175.1) 4.1 
we . 2 7° SRA Gas va diwie déaca 73.6 77.3) 71.7] 7.4 139.0 | 8.9 
order within the last 10 months. Zine produc- } june/272.........": 82.2, 81.9) 96.0] 57.8| 1883) 4.1 
teeny ene Ji alien ental ei ° en “l 984) 681] 151.9] 527) 13.8] 121 
tion showed a slight decline, while the produc- | Wy ijg----0- 116.7| 854] 1958] 560] 8a] 547 
tion of copper continued to increase. Both | September.......... 115.3 85.9 | 151.6] 114.7] 79.9) 79.3 
: . eee eee eee 130.9 107.0 121.3 |. 195.3 69.9 107.6 
production and shipments of automobiles | November. ))222.... 104.6} 99.2| 65.3] 163.2] 347] 188.5 
showed large increases. December........... 93.9 82.0 79.0 133.4 | 83.6 117.0 
Textile production was well maintained dur- 1922. | 
: : : : . ee aaa 88.9 91.8}; 83.8] 76.8] 96.1 113.2 
ing April, although there was some increase 1D | February........... 77.7 76.5 | 92.3 43.3 | 55.5 101.2 
' cola es otitueas. tt March...............| 70.7, 792] 73.0] 42:8] 1304] 27.5 
the percentage of idle wool machinery. Cotton | Yer. coco) RU) ARE} doe] ato] too] 7&5 
consumption showed a moderate decrease. | SUM FORCE ot 
April product ion of cement increased 32 per | 1 Combination of 14 independent series. 
1919 — 1922 
PER PER 
CENT CENT 
140 140 
130 130 
120 120 
100 100 
90 90 
80 80 
70 70 
“60 60 
50 50 
40 40 
AGRICULTURE 
30 ———-———-= MINING 30 
Seeeeeeeeooserere® MANUFACTURE 
20 20 
10 10 
° J. FM. ALM. J. Jd. AS. O.N.D. J. FM. ALM. J. J. A. S.0.N.D. J MALMO. J. A. S. 00ND JF. MAM. J J ALS. OLN, O. 
1919 1920 1921 1922 
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INDEXES OF Domestic Bustness—Continued. 


MINERAL PRODUCTS. 


| 
Total | 


min- am 
Date. eral | nous | 
wrod. | | 
Len | coal. 
| 
1921. | 
January.... 102.8 | 105.5 
February... 87.5 | 80.8 
March......; 86.8 | 79.6 
ar 78.7 | 72.2 
May........| 84.7] 87.3 
|. ae 83.9 | 88.7 
July........| 76.7 | 79.6 
August..... 82.8 | 90.5 
September. 81.6 | 91.9 
October.... 93.9 | 114.6 
November. 86.0 94.2 
December.. 82.0} 81.1 
1922. 
January... 90.0 | 98.5 
February.. 94.9 | 107.3 
Mareh...... 117.1 | 131.5 
April......., 58.6 | 41.3 


] 
| 


| An- in | 
Crude | . | 
thra- petro-| Iron. Cop- | Zinc. | Lead. 
cite leum per. | 
| coal. ; | 
| | 
a — | 
| 
| 100.8 120.3 94.8) 80.0] 65.9| 122.9 
| 104.8 111.2)| 76.0 71.2 | 45.2 106. 2 
100.8 130.2) 62.6 83.0) 40.0 97.1 
104.8 127.3 46.8 47.6 42.1 87.7 
| 102.0 133.6) 47.9 22.6 | 45.9 87.9 
| 105.9 | 128.4 41.8 18.1 49.5 84.0 
|} 95.9 | 128.1 33.9 16.6 | 39.4 81.6 
|} 97.9 | 130.2 37.4 19.9 37.2 |. 96.1 
| 96.9 | 116.3} 38.7| 19.5} 36.6 89.9 
} 103.1 113.2 48.9 22.9 37.0 113.1 
| 93.3 120.0] 55.5 20.8] 53.8) 116.4 
81.4 133.3 64.7 17.3 56.0 116.3 
|} 85.1 137.1) 64.3 24.1 60.3 124.8 
| 92.0! 129.7] 63.9) 34.8) 57.3| 119.7 
119.1 | 149.1 79.9 57.6 | 67.5} 118.6 
| -38/ 141.9} 81.3, 71.3] 65.6) 103.5 


1 Combination of 7 independent series. 








PRODUCTION OF MANUFACTURED GOODS, 
! ae ae ed > ie —— = cit. <4 wba 
— I I I it I I 
man-| _ -a- |Petro-| Tex- |Leath-| T 
Date. | ufac- | Steel per. jleum. |tiles.! er. | paceo. 
ture. " 
x ae 
1921. 
January . .. 84.5) 87.6) 67.7, 87.8) 127.7| 72.0 63.5) 88.2] 87.8 
February...| 77.4) 69.6) 75.7) 79.5) 106.8 73.1 62.8) 77.4) 94.1 
March...... 87.8} 62.5, 89.3, 84.4/ 113.0, 90.8 72.0) 88.1) 106.1 
CC a 83.1} 48.3) 87.5) 81.7) 113.8 91.5) 75. 5} 84.0, 95.5 
ee 84.4) 50.3) 100.4, 72.4/ 114.7) 95.0 83.2} 82.2) 99.3 
, re 87.1} 39.9) 89.6, 70. 2 110.1) 101.9 81.1; 85.1) 106.8 
Sean -. « 80.1) 31.9) 85.3 65.6] 108.3 94.5 76.3) 85.5) 100.6 
August..... 90.7| 45.3, 99.7 75.6) 110.6 103.4 85.7| 98.5) 117.2 
September ., 90.2) 46.7) 92.9 78.6) 110.2) 105.5) 80.3) 92.8] 111.6 
October. . . .| 94. 6) 64.3) 103.1 90.8) 119.7) 104.8 86.2} 99.8) 115.8 
November..; 89.5} 66.0 100.6 95.8) 117.1) 100.4 90.9} 89.4) 102.9 
December..| 81.3) 56.8) 92.2 94.7) 119.6, 99.7 93. 0) 85.2} 76.8 
| | 
1922. } } 
January . .. 87.0) 63.4) 100.7 95.0) 119.0 112.2) 88.2) 91.3) 90.6 
February...| 80.2) 69.3 95.4 90.0) 108.6) 96.8 78.1) 88.5) 83.8 
March.... 90.9 94.3) 102.5 108.4) 123.9 107.6 78.5, 96.5) 98.4 
ERE SE, Sees 97.0) 98.1) 164.3)...... 91.3 pale 84.9) 89.6 
| | 
! Combination of 34 independent series. 
Commopity MovEMENTs. 
Per cent of aver- 
} age, Same month, 
1919-1921. 
April, | March, | April, 
1922. 1922. 1921. . ‘as an 
Apr.,| Mar.,| Apr., 
1922. | 1922. | 1921. 
athaiidhiataodinan —| 
GRAIN AND FLOUR. 
Receipts at 17 interior 
centers (000 omitted): 
Wheat (bu.)......- 16,893) 20,396, 24,808 98.8) 112.0 145.1 
Corn (bu.)......... 15,357| 30,651! 12, 161! 109. 3} 127.9 86.5 
Oats (bu.)..........| 10,810} 16,465) 11,250, 73.3 92.1) 76.2 
Rye (bu.).......... 1,417} 3,254 1,544) 42.7, 99.2) 46.5 
Barley (bu.)....... 1,881} 3,291 2,137 40.3) 55.6, 45.8 
Total erain (bu.). 46,358) 74,056, 51,900 86.0! 119.0 96.3 
Flour (bbls.)....... 1, 992 2, 054 1,967, 124.1) 118.5) 122.6 
Total grain and 
flour (bu.). . 55,323) 83,302 60, 752, 90. 5, 108. 1 99. 4 











Commopity MovemMeNtTs—Continued. 





| 
| Per cent of aver- 
age, same month, 
















































































| 1919-1921. 
April, | March, | April, | 
ae) ae |) a 
| Apr.,| Mar.,| Apr., 
| 1922. | 1922. 1921. 
—| | oe 
GRAIN AND FLOUR— | | | | 
continued. 
Shipments at 14 inte- | 
rior centers (000 
omitted): | } 
Wheat (bu.)......- | 11,837 14,719 | 21,482 | 56.1 {102.0 | 101.8 
ere | 15,400 a | 13,794 168.4 |175.0 | 150.9 
OO" SS ee 13,351 16, 826 10, 287 114.4 |117.7 | 881 
ot era | 1,558 | 882, 1,518 | 25.3 | 35.5 | 24.7 
Barley (bu.)....... Y 250 1,920 2, | 36.4 | 61.9) 59.1 
Total Fie) (bu.).| 43,396 | 57,346 49,111 | 84.3 |120. 8| 95.4 
Flour (bbls.)....... 3, 032 3,878 | 3,178 107.3 |127.1 | 112.5 
Total grain and | | | 
flour (bu.)..... | 67,041 | 74,797 | 63,413 | 88.8 |121.9 | 98.7 
Stocks at 11 interior | 
centers at close of | | 
month (000 omitted): | 
Wheat (bu.).-....-.-. | 23,841 26,561 6, | 93.7 | 68.3 | 25.8 
Corn (bu.)........- 23,911 | 29,883 | 16,498 303.2 |289.7 | 209.2 
Oats ea -.-| 50,3829 54,041 27; 717 |346.5 |332.9 | 190.9 
Rye (bu.).........- 6,296 | 6,665 494 | 98.1 | 72.4) 7.7 
Barley (bu.).......| 1,476 1,318 1,334 | 34.1 | 33.3 30.8 
| | pope 
Total grain (bu.).| 105, 853 118, 468 52, 608 |180.6 (150.8 | 89.8 
Total visible supply | 
(000 omitted): 
Wheat (bu.).......| 88,722 | 99,764 | 42,317 |129.2 |128.7| 61.6 
Corn (bu.)......... 39,502 | 51,040 | 25,495 |337.8 |326.8 | 217.4 
Receipts at 9 seaboard 
centers (000 omitted): | 
Wheat (bu.)......- 5,370 14,219 | 17,950 | 44.8 |145.4 | 149.7 
Corn (bu.)........- 8,574 | 21,395 | 2,890 |485.6 |406.9 | 163.7 
Oats (bu.)......... 3,537 | 3,931 | 1,568 /137.4 |141.5 | 61.0 
A, SS eee 1,331 865 | 1,618 | 39.4| 28.7) 47.9 
Barley Sh RE es 1,293 | 1,296 909 112.5 | 73.7 | 791 
Total grain (bu.)., 20,104 | 41,706 | 24,944 | 96.4 [184.6 | 119.6 
Flour (bbls.)....... 1,559 2,090 | 1,831 | 89.5 |127.5 | 105.2 
Total grain and | 
flour (bu.)...... 27,120 | 51,110 | 33,186 | 94.5 [170.6 | 115.7 
Stocks at 8 seaboard 
centers at close of 
month (000 omitted): } 
Wheat (bu.)....-.. 6,412 | 8,360] 5,651 | 92.5 | 97.2] 81.5 
Corn (bu.)........- 7,187 | 10,510} 1,823 662.4 |417.6 | 168.0 
eee 1,277 2,087 1,316 | 54.4 75.5 | 56.1 
oo L 405) 1,840 550 | 71.1 102.6 | 27.8 
Barley (bu.)....... 1,395 | 1,781 | 1,326 | 47.7 | 67.0 | 45.3 
Total grain (bu.). 17,676 | “24, 528 | 10,666 |115.8 |127.2 | 69.9 
Wheat flour production | 
GMD. « nsintceadcictces 7,823 | 9,658} 9,368 | 83.8 |101.2! 100.3 
LIVE STOCK. 
Receipts at 59 principal | 
markets (head, 000 
omitted | | 
Cattle: ond calves... 1,457 1,607 1,478 | 91.6 |102.7 | 93.0 
| GOT RERER EE 3, 047 | (3,371 , 208 | 92.7 | 93.0 | 97.6 
Se 1 , 205 1,439 1,649 | 80,6 |102.9 | 110.3 
Horses and mules 
(43 markets)...... 27 45 24 | 66.5 70.0) 58.6 
Detel.....005. 5,736 | 6,462| 6,359 | 89.4 | 97.1 | 99.1 
Shipments at 54 princi- 
1 markets (head, | 
) omitted): | 
Cattle and calves... 555 625 602 | 88.0 108.2 | 95.5 
Nis cies Sas 1,057 1,159 | 1,122 | 94.6 | 89.0 | 100.4 
GNIS eos haces "558 | | 664 698 | 83.5 (120.0 | 104,6 
Horses and mules | 
(43 markets). .... 26 | 45 23 | 66.0 | 67.5 | 56.2 
Total..........., 2,196} 2,493 | 2,445 | 84 | 99.8| 99.5 
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Commopity MoveMENTs—Continued. ComMopity Movements—Continued. 
j 
Per cent of aver- Per cent of aver- 
ae | age, same month, 
Ape Mea, Ape, April, | March, | April, 1919-1921. 
v# 922. 21. my 1922. 1922. 1921. 
Apr. | Mar, Apr., Apr.,| Mar.,| Apr., 
1922. | | 1922. 1921. 1922. | 1922. | 1921. 
LIVE stocK—contd, OTHER AGRICULTURAL | 
PRODUCTS. 
Receipts at 15 western 
markets (head, 000 Cotton seed (tons): 
tted): Received at mills .., 21,371 65,107 | 133,832 | 17.4 | 28.6 | 109.2 
Cattle and calves. .. 985 1,157 995 | 89.9 101.8 90.8 i * eee 82,455 214,911 | 242,282 | 34.6 | 54.2 | 101.6 
Hogs eines a séxeeok’ 2, 094 2, 384 2,279 | 87.1 | 88.5 94.8 On hand at mills at 
err 742 997 1,078 74.7 |102.8 | 108.7 close of month... 45,970 | 107,058 | 191,526 | 29.4 | 39.1 | 122.3 
Horses and mules . 17 28 15 | 64.9 | 65.8 | 59.3 | Cottonseed oil (Ibs. 
ee BERTH, METER ones 000 omitted): 
Teeki....::...1 2 4, 566 , 367 | 85.0) 94.3 | 6.7 I ERD aes 72,237 | 70,573 |...... 57.6 | 107.1 
———— eS ES ELSEESEVQVESeV Se ' ee ee 60,089 115,831 |---.-.. 38.0 92.2 
| Oleomargarine con- 
gan age tag sumption (lbs., 000 
000 omitted): | as 13, 686 15, 263 20,814 | 47.3 53.0 72.0 

Cattle and calves... 334 476 415 | $6.2 110.6 | 93.2 — ‘0 sales at loose- | 

,  * ES eae 630 | 741 694 | 87.7 | 83.1] 96.6 eaf warehouses (Ibs., 

ites sakentnss 239| 425 303 | 79.8 [128.0 | 108.4 | O°Pomitted): ™ ae BS i , ha 

Horses and mules. . 16 27 14 | 64.2 | 61.3 | 57.7 ee SO) 82) 5,408 | 22 | 140) 288.3 

: 515 98.3} 97.8 Sa eee 2,712 104 |..-...| 55.2 | 28.4 

Total.....-..-+.- md 1, 60 1, 515 | 85.0 | 98.3 | 97.8 North Carolina. ...---.-. 4) 302 site snail ey. We Exicces 
South Carolina. ......... | csibinncsidig tamara neg eliemaamieemenadl 1S 

Shipments of stockers SR MS Mae, SS oom 
and feeders from 34 Total.........|.-+<---0- | 7,015 104 |...--.) ¢ 55.8 |...... 
markets (head, 000 ea 2,139 4, 580 7,495 | 55.6 | 12.5 | 194.8 
omitted): Western dark. .... 2, 393 7,189 8,577 | 32.1 | 45.5 | 114.9 

Cattle and calves. .. 230 278 234 | 80.2 111.9 | 81.6 |_—_—— | eee 

1 EES 53 67 51 | 65.3 | 78.3 | 63.0 Grand total. ..... 4,582 | 19,646 21,577 | 36.6 | 27.6 | 172.5 

Sheep - deweceeeeees 76 143 106 39.5 119.6 55.1 = = — — | ——— 

Sale of revenue stamps 
Total 359 488 391 | 64.0 \107.6 | 69.8 | for manufactures of | 
ee LSS SSS ore excluding 
nai | orto Rico and Phil- 
ar ves nd eee ren — (Ibs., | 
: ; omitted) 
So Cigars (large)....... 501,392 | 529,162 | 548,104 | 87.3 | 85.2 | 95.4 
is cx ca> ss +4o 500674 591 | 99.8 [103.9 | 95.8 Cigars (small)... . . 9 at an in oe be ee een Tenet cere 

ee S, 365 391 366 | 99.9 [112.0 | 96.9 pm tera ae .. 3,453,061 {3,636,032 3,801,672 |101.5 | 86.0 | 111.7 

re 2,946 3,340 3,003 | 981 | 99.0 | 102.4 an att ingest | | Ee! oi 

~ ‘ - | Mc dancanner< 28,565 | 34,396 | 28,400 | 92.5 103.3 | 92.0 

Pb cess ceomtl 739 837 | 1,040 | 71.0 | 91.5 | 121.8 Fruit shipments ania 

945 x ‘ . California (carloads): 
Total............| 4640 5,242) 5,000 | 92.8 100.7 | 104.6 Catneons i 49 as3| 6.335 | 67.1 | 94.4 | 122.6 
ae | eet ee Vi7k [104.5 113.5 129.2 
Meats, cold-storage | Deciduous. ........ 85 | 101 82 /136. 8 |100.0 | 174.5 
holdings at close of A ples, shipments (car- : inl 
month (ibs., 000 — _ eee ,780 | 2,987 2, 816 | 88.3 . 139.6 
omitted): . Ap, cold - storage 

_ 9 yates 64,421 | 69,341 | 122,100 | 36.1 | 33.4 | 68.4 oldings (bbls.)...... 952 5,000.1): 1,100 }cecebeettheta wn 

Pork products......| 593,536 | 589, 829 952) 056 | 56.2 | 57.0] 90.2 | White potatoes, ship- 

Lamb and mutton.) 2,074 2,872 25,085 | 17.6 | 17.8 | 213.3 ments (carloads)... -- 19,203 | 22,104 16,087 |155.4 158.3 | 115.2 

=| Sugar, 7 ports (long | 

. | | tons): | 

E Peace tine nat Receipts........... 557,186 | 657,700 | 484,017 |......|----+- = 
: ed ’ a _. ee 531,962 | 535,357 | 347, 400 |... ..cjececcclecccee 

me ): | Raw stocks at close 
itil 132 2R0 367 | 8.11 18.0! 226 of month.......-. 316,973 | 273,811 | 245,904 |......|...... | meek b2 

Frm... aaa 158 m4) 24} 1.2) 3.9) 1.6 en | 

other cured.. 2,036 2,798 | 1,365 | 97.3 |101.5 | 65.2 Lumber (M feet): 

Hog products— | | Number of mills— 
Vocon \ 20,490 | 31,180 | 32,852 | 30.9 | 35.8] 49.5 Southern pine. .| 171 169 | TO bce dukeac cna Reaaien 
Hamsand | Western pine. .. 54 4 fe SIE SEES 

shoulders....| 22,764 | 23,583 | 24,926 | 45.5) 52.1) 49.8 Douglas fir... .. 125 129 | ee Thee Goes 
J ey 42) 459 | 64,377 | 53, 275 | 70.5 | 77.5 | 88.5 Eastern white | 

Pork, pickled . . 1, 899 2, 953 | 2, 006 | 79.1 [122.5 | 83.6 GEN, -045.-.-5 18 19 AD lon enosjanveseiene es 
North Carolina } 

2 “ a Seer 9 | pt enh ey: Fe 

DAIRY PRODUCTS. Produntion... 

Southern pine. .| 369,008 | 394,992 | 370,321 | 91.8 | 98.4 | 92.2 

Receipts at 5 principal Western pine...) 107,892 | 66,509 93,665 | 84.0 | 8.9) 73.0 

markets (000 omit- | Dougias r.-..| 308,318 | 306,618 | 204,698 (111.6 116.5) 74.1 
ted): — white 

Batter | ..eee.| 42,604) 44,919 | 38,841 |120.2 |127.7 | 109.4 Svcts cee 44,842 | 34,783 | 25,748 |163.0 |135.0 | 92.6 

Ghesne me) =| 15,757 | 14,586 | 14,145 |125.1 |112.8 | 112.3 North Carolina } ie 

Pe call | 2,911! 1,947! 2,498 126.3 |120.0 | 108.4 pine..........|-...----.| 14,994] 14,871 |......| 60.3] 87.7 

Colddherace he holdings Shipments— | | 
at close of month (000 | Southern pine... 422,424 | 398,599 |. 405,317 109.0 |101.7 | 104. 6 
omitted): | Western pine...| 131,108 | 116, 551 75, 433 128.4 |116.3 73.9 

Creamery butter | } Douglas fir. .... 320,609 | 280,203 | 232,351 124.4 105.7 | 90.1 
Mh dsenseudaaaan | 3,828 9,024 | 7,712 | 46.1 | 69.1 92.8 Eastern white | | | 

American cheese ae 43,040 | 30,353 | 21,099 133.3 | 96.4) 65.3 

MANS utes avi cde 10,796 10,731 | 13,466 | 88.8 | 72.4 | 110.8 North Carolina 

Eggs (Cases)........ 4, 633 949 | 4, 909 1134.6 |120.3 | 142.8 isiercsass lege eaeaae 14,825 | 12,953 |...... 72.3) 8&5 
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| | 
 ~ ih | March, | April, 
1921. 
FOREST PRODUCTS— | 
continued. 
| 
Lumber (M feet)—Con. | 
Stocks-at end of 
month— 
Southern pine..|......... ae 1,264,823 
N —_ Carolina 
OS Tye G2, SOR | 55,107 | 84,085 
Receipts. at Chi- 
cago and St. Louis} 446,037 | 485, 443+ 345,798 
Shipments at Chi- | 
cagoand St. Louis} 275,969 | 290,300 213, 359 
Oak flooring— } 
Number of mills 25 25 | 25 
Production.....| 19,892 | 20,367 | 10,222 
Shipments. .... 22,227 | 22,690, 11,981 
Stocks at end | 
of month..... 26,615 | 28,090 37,213 
Unfilled orders.| 33,501 | 24,935 6, 111 
Naval stores at 3 south- 
eastern ports: 
Spirits of turpen- 
tine (casks)— 
Receipts. ...... 13,139 | 3,301 | 15,857 
Stocks at close | 
of month..... 11,081 | 19,280 28, 690 | 
Rosin (bbls.)— 
Receipts. ...... 58,015 | 44,069 30,478 
Stocks at close 
of month..... 255,326 | 282,428 | 304,959 
FUEL AND POWER. 
Coal and coke (short 
tons, 000 omitted): 
Bituminous coal 
production (est.).} 15,780 | 50,193 | 27,553 
Anthracite coal— | 
ee | 
coat ee - 25 8, 757 7,703 
aiemenis Se ae 6,779 5, 967 
Coke— | 
Beehive pro- | 
duction fest. ) 528 | 732 328 
By-product, } 
roduction 
Reeca< cu 2,227 2,137| 1,519 
Crude petroleum: } | 
Production (bbls., | 
000 omitted). ....| 44,657 | 46,634 40,040 
Stocks at close of | 
month (000 | 
omitted)......... | 235, 860 | 215, 633 | 147, 862 
Producing oil wells | 
(number)........ | 1,442] 1,323 | 1,224 
Oil refineries:! 
Total production | 
(000 omitted )— 
Crude oil run | 
(bbls.). . .| 39,094 34, 423 35, 509 
Gasoline (gals. )} 472,278 | 398,223 419,795 
Kerosene (gals.), 178,785 | 167,220 | 169,248 
Gas and fuel | 
kere | 849,106 | 761,085 758,335 
Lu slanting | | 
oS 2 ee 73,391 | 69,123 73,003 
Stocks close 
of HAI (000 
omitted )— | 
Crude oil! 
ss | 31,208 | 25,580 21,147 
Gasoline (gals.)} 854; 232 | 807, 379 713,043 


ree be] )} 321, 428 | 


Gas and fuel | 





331,423 | 446,367 
11,321,589 1,005,318 


308, 508 223, 414 








(gals.)........ |1,250,278 
Lubricating | 
SS eee | 236, 836 | 
Electric power pro- | 


duced by public util- 
ity power plants (000 | 
kw. hours): 

Prodnced by water Fi 


Pleduced by fuels.. 


1,465,071 
bi 144, 018 


4, 465,092 1,308,272 | 
2, 351, 872 |1,931,199 





3,818,931 3,239,471 





1 


Per cent of aver- 
age, same month, 





1919-1921. 
Apr., Mar.,| Apr., 
1922. 1922. | 1921. 
| | 
| | 
peer 102.4 | 113.9 
aa 55.4 | 105.4 
1130.6 128.8 | 115.3 
126. 6 120.9 | 119, 2 
| 
rsh Js-eeefeneeee 
wares bes eaade th ote 
| 
Jssereefeeeees 
| 
| 
131.7 | 73.9 | 158.9 
30.7 | 44.0 | 79,5 
233.0 p79 | 122.0 
' 
121.8 130.5 | 145.4 
48.5 [135.7 | 84.7 
1 128.5 | 111.1 
nae 134.3 | 110.1 
| 
48.4 | 46.7 | 30.1 
127.6 bi 8 | 1144 
' 
175.3 Lies 109.9 
ee | 84.1) 74.5 
| 
120.9 |116.0 | 109.9 
129.1 {120.2 | 114.7 
101. 1 | 96.1 | 95.7 
132.7 |121.7 | 118.5 
99.2 / 99.1 | 98.7 
185.6 |151.4 125.4 
1135.9 (142.3 113.5 
89.6 | 93.5 | 124.5 
1160.7 |174.2 129.2 
136.8 |1 156.3 | 129.0 
ne aa Gee 
| i 
| 
} | 
] 
97.8 | 95.6 | 87.3 
/120.6 [124.2 | 108.6 








30471 00-2 2 M.S us| WA 98.9 





1 Figures for March, 1922, February, 1922, and Mareh, 1921. 





| 


| 
| 
| 
| 


| March, 


1922. 


2,072 
2, 439 
5,097 


139, 300 





| April, 
1922. 
METALS. 
Iron and steel (long | 
tons, 000 omitted):? 
Pig-iron production) 2,307 
en produc- | 
Bice Seatc 4.40 ee 2,711 
vnfiled orders, U. 
S. Steel Corp. . 5, 254 
Structural steel (long. 
tons): | 
Fabricated _struc- 
tural steel con- 
og for, ton- 
¢ TUBER. asco c kenccas 177, 600 
Silver roduation of 
United States (troy 
ozs., 000 omitted)....) 4,139 | 
Cones production 
bs., 000 omitted)....| 76,583 
Zinc (1bs., 000 omitted): 
Production......... 51,012 | 
— at close of 
rR 103, 456 
Tin (lbs. , 000 omitted): | 
Imports. ..........+ 10, 526 
Deliveries to fac- 
 , erp 11,189 
Stocks at close of 
are 6,117 
TEXTILES. 
Cotton (bales, 000 omit- 
ted): 
Sight receipts. ..... 434 
Port receipts....... 450 
Overland move- 
RD 62 | 
Americanspinners’ 
takings........... 212 | 
Stocks at ports aa 
interior points....| 1,759 
Stocks at mills. .... 1, 
Stocks at ware- 
| SS 3,214 
Visible supply. .. .. 3,399 | 
Consumption by 
inks ba65eka0% 447 
Spindles active 
Couatber. month 
(number, 000 
omitted)......... 31,389 
Wool: 
Consumption by 
mills (lbs., 000 
omitted)......... 51, 888 
Percentage of idle 
machinery on Ist 
of month to total 
reported *— 
Looms wider 
than 50-inch 
reed space.... 39.7 
Looms 50-inch 
reed space or 
Beer 36. 0 
Sets of cards.. 16. 4 
Ee 29.7 
Spinning spin- 
. dies, woolen. . 17.3 
Spinning spin- 
dles, worsted. 38. 4 
Percentage of idle | 
hours on Ist of 
month to total 
reported— 
Looms wider 
than 50-inch 
SOMO 5. is... 41.6 
Looms 50-inch 
reed space or 
less. . 3 46. 6 
Sets of cards... . 13. 8 
Combs......... 27.3 
Spinning spin- 
dies, woolen.. 15, 2 
Spinning spin- 
dles, worsted. 37.9 





4, 186 
61, 867 
53, 064 
120, 524 
15, 783 
13, 507 
6, 913 


486 
461 


98 
259 
2,037 
3, 766 
3,593 
518 


31,875 


70, 424 


36.9 


36.5 
11.6 
17.7 
14.1 


29. 2 











2 Figures for May, 1922, April, 1922, and May, 1921. 


3 Figures for May 1, 1922, April 1, 1922, and May 1, 1921. 























Per cent of aver- 
age, same month, 
1919-1921 
April, 
1921. wanes 
Apr.,| Mar.,| Apf., 
1922, | 1922. | 1921. 
y | 
| 
1,221 [109.6 | 97.0} 58.0 
1,266 /133.8 |120.1 | 62.5 
5, 482 76.1 | 728] 79.4 
} 
55,800 (235.6 177.8 | 74.0 
| | 
ed Rea i ee. —— 
Tony: Oe ee aes 
Ee 8 ee ee es 
| 
Ee aoe er 
2,484 236.8 203. 3 | 55.9 
} 
3,562 303.8 203.6 | 96.7 
§, 468 |. 1... |e-e0ee | ee 
| 
565 | 79.4 | 74.2 | 103.4 
478 | 93.8 93.2 | 99.6 
102 | 80.3 | 92.3 132. 8 
211 | 99.8 107.2 | 99.4 
2,775 | 71.3 | 80.0 | 112.4 
1,316 | 97.1 100.2 | 87.6 
| | 
5,027 | 80.5 | 88.1 | 125.9 
4,434 | 81.8 | 83.8 | 106.7 
409 | (92.3 107.5 | 84. 6 
| | 
| 
EG tow 
32,597 | | 94.0 | 96.1 | 97.6 
| | | 
53,071 a. 9 (141.9 | 96. 1 
} 
26.2 '152.7 |107.4 100.8 
| } 
| 
28.7 |119.6 | 92.4 | 107.9 
25.3 | 92.7 | 71.3 | 142.9 
14.2 [204.8 [118.5 | 98.0 
23.8 | 99.4 | 74.8 | 136.8 
12.9 (252.6 117.1) 84.9 
| 
j cazisd 
TF 2 es eee | a 
| 
| 
a ati, Pee eee 
; BRUGES S rier ae 
ey mae Mec eee 
oe eee) eae 
og OEY NE Seen 
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Commopity MoveMEents—Continued. 


TEXTILES —contd, 


Raw silk: 


Imports (lbs., 000 
omitted)...... ‘ 
Consumpt ion 
Le eee 


Stocks at “elose of 
month (bales)... . 


HIDES AND LEATHER. 


Sales of raw hides and 
skins during month 
(number, 000 omit- 
ted): 

Cattle hides. ....... 
OS eee 
Kip skins. ......... 
Goat and kid....... 


Sheep and lamb... . 
Stocks of raw hides 
and skins at close of 
month (number, 000 
omitted): 
Cattle hides. 
Coikins........... 
Kip Skins. . 
Goat and kid.. 
Cabretta. ..... 
Sheep and lamb.. 
Production of leather: 
Sole leather (sides) . 
Skivers (dozens) 
Oak and union har- 





ness (sides stutfed ) 


Boots and shoes, out- 
put (pairs, 000 omit- 
ted): 

ys 
a ee 
CPN Scan cclteaeen an 


MISCELLANEOUS MAN- 
UFACTURES. 


W ood pulp (short tons): 


Production . 
Consumption. . .... 
Shipments......... 
Stocks, end of 
eee 
Paper (short tons): 
Newsprint— 
Production... .. 
Shipments. .... 
Stocks end of 
month 
Book production... 


Paper board pro- | 


duction 

Wrapping 

production 

Fine paper produe- 

eR ee 
Building materials (000 
omitted): 

Fire clay brick— 
Production. . .. 
Shipments. ... - 
Stocks close of 

month 
New orders. . .. 
Unfilled orders. 

Silica brick— 
Production..... 
Shipments. .... 
Stocks, close of 
month 

Face brick— 
Production. . - 
Shipments. .... 
Stocks in sheds 

and kilns. . . . 
Unfilled orders 
at close of 
month....... 


paper 


April, 
1922. 


24, 247 


19, 268 


663 
Sil 
166 
l, = 


] 607 


Sere 1,472,528 


6, 802 
8,922 
11,470 


297, 467 
236, 837 


212,896 
111, 861 
115, 167 


24, 874 
70, 507 


164,327 
61, 562 


27, 420 


41, 446 | 


38, 458 
150, 292 
45, 851 
39, 402 


9, 830 
10,485 


36,316 | 


46, 767 
47, 326 


144, 223 


69, 638 


March, 
1922. 


2,508 
26, 651 


22,077 


697 
608 
I 37 
230 

69 

1, 276 


5, 662 
2,965 
916 
8,044 
361 
11,941 
19, 451 


78, 100 


7,732 
10,529 
11,425 


314, 591 
JAY, 204 

47, 839 
196, 257 
117, 507 
117, 142 


28, 180 
77, 889 
192, 308 
70, 141 


29, 346 


42, 626 
38, 694 
149, 034 
43, 098 
31, 537 


9, 120 
7, 837 


36,944 
42, 133 
37, 491 

156, 906 


59, 852 


Per cent of aver- 
age, Same month, 


: 1919-1921: 
April, 
1921. 
Apr.,| Mar.,| Apr., 
1922, | 1922. | 1921, 
4,857 | 76.7 (116.2 | 144.7 
ee ee 
pO fe Cpa! ere 
Ws GS, cc hevccns 
Dae ae ee 
eS Se 
m1 A ees ee 
| ORY SS eS 
BS CARES: ae HES 
7,408 | 88.9 87.2 118.6 
3,454 123.9 143.2 | 136.7 
1,107 1105.7 (104.7 140.6 
7,740 | 79.8 | 72.6 65. 7 
1,277 | 44.6 | 25.9 80,8 
12,992 114.5 117.6 | 125.7 
RMT to lek eo icdlecsecs 
1 RG Sees ements 
ee ee 
| 
268, 805 | @8.7 108.7 89.2 
199,715 106.2 112.3 89.6 
37,315 | 84.6 984 7L8 
274,292 | 94.4 | 98.2 121.7 
115, 408 | 93.2 |100.7 96.2 
122,091 | 93.9 102.9 99.5 
35,105 | 80.1 | 83.5 113.0 
51,380 | 98.7 106.5 71.9 
128, 186 {105.7 119.3. 82.5 
| 
51,713 |105.4 126.5 88. 5 
15,631 {114.9 115.5 65.5 
26,527! 95.1 | 81.2 60.8 
25,791 | 90.1 | 79.0 60.4 
} 
135, OLL |107.9 107.7 96.9 
19,499 | 98.4 65.3 419 
35,546 | 34.5 | 39.0 31.1 
eee, SR sca 
5 SE Stee Seeee 
| 
"yd Dee eel See iy eae 
28,603 |132.5 135.9 SLI 
25, 282 | Se Re Spee 
122,041 114.8 139.9 | 114.8 
35, 187 | 88.9 | 80.6 44.9 





| Pneumatic 


| 
| 
| 
| 
| 
| 
| 


Commopity MovEMENtTs—Continued. 





MISCELLANEOUS MAN- 
UFACTURES—contd. 





Building materials (000 | 
omitted)—Contd. | 
Cement (bbls.): } 
Production. . . .| 
Shipments. ....| 
Stocks at close | 
of month..... | 
Rubber _ (Ibs., ” | 
omitted): 
Imports 
rubber atl 
Consumption by 
tire manufactur- | 
— rer | 
tires (000 | 
omitted): | 
Production. ........ | 
Shipments, domes- | 
og 8 Re RR 
Stocks. . 
Inner tubes: 
Production......... 
Shipments, domes- 
| US 
Stocks. 


of crude 


| Solid tires: 








Production. ........ 
Shipments, domes- | 
CEs cas id naan | 
ree 
Automobiles: 


Production (num- 

ber)— | 

Passenger cars.} 

, ee 
Shipments- 

Railroad (car- | 

a ae 


Driveways| 
(machines). . 
Boat(mac hines) 


Locomotives (number): | 
Domestic me 
Foreign comp eted.| 

Vessels built in the | 

United States and 

officially numbered 
by the Bureau of 
Navigation: 

Number 
Gross tonnage. .. «.. 


TRANSPORTATION, 





Railroad operating sta- | 
tistics: ! 
Net ton-iiles, rev- 
enue and nonrev- 
enue (000,000 | 


| pe en 
Net tons per train..|......... 


Net tons per loaded 


Revenue-freight loaded 
and received from | 
connections, classified | 
according to nature 
of product(short tons): 


Grain and grain 
products......... 
Live stock .........} 
on ae 
Citi vitice ousenn cea 
Forest products... .| 
SUG dcesnanceses cee | 
Merchandise, 
M peliiateons. ores 


© iases. sezencl 


April, 
1922. 


9, 243 
8, 592 


14, 498 


43, 407 | 


24, 125 


2,401 


2, 087 
5, 464 


2,651 


2, 329 
7, 230 


196, 512 
21,944 


22, 500 
3, 200 


13 
8 


106 
34, 


136, 975 | 


112, 963 


308 | 


March, 
1922. 


6, 685 
7,002 


13, 848 
64, 215 


26, 771 


182 


152, 614 
19, 349 


27, 380 
16, 766 


os 


5 


62 
6, 203 


Per cent of aver- 

age, same month, 
1919-1921. 

1921. Re Ses. 5 

Apr.,| Mar.,| Apr., 

1922. | 1922. | 1921. 


April, 


8, 651 
7,919 


26,087 86.0 109.7) 51.7 














Goan B, 3,723,211 are 


P| ae a ee 
| Re ME ne 
oS ie ee RR 
138 | 10.5 | 25.4) 111.3 
44|13.6| 51| 74.6 

99 684 42.1 | 63.9 
120,762 | 13.8; 25| 484 

{ 

26,831 |...... 101.9 | 86.7 
626 |...... 105.2 |...... 
27.2 |...... | 99.3 |...... 

144, 807| 96.3 118.9 | 101.8 

119, 704) 94.2 | 98.7) 99.8 

578, 460) 48.0 |132.0 | 91.8 

23,051) 96.7 101.7) 64.4 

205,579, 99.6 | 94.2 87.6 

25,156 61.7 | 43.1) 386 

929, S84 146.8 |148.2 | 135.1 

8 | 89.5 84.8 
| 97.3 1123 | 97.7 
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ComMopity MOVEMENTS- 


TRANSPORTATION 
continued. 


Revenue freight loaded, 
classified according to 
geographical di- 
isions: 


Contral western . . 
Southwestern ...... 


Freight-car 
ber): 


eer: 


Bad-order cars, total... 


Vessels cleared in for- | 
eign trade (nettons): | 


American. ......... 


Total.. 
Percentage of Amer- 
ican to total...... 


surplus | 


April, 
1922. 


| March, 


1922, 


7 | 117,657 


Continued. 


| Per cent of aver- 
| age, same month, 
. | 1919-1921. 
April, 

1921. | 
Mar., 
1922, 


Apr., 
1921, 


| Apr., 
| 1922. 


| 
i 
| 
| 


96.5 118.2 
94.9 115.6 
114.1 128.2 
101.5 |111.6 | 95. 
96.9 |100.3 | 88. 
94.5 [110.3 | 1 
94.3 {103.9 | 103. 


752,517 
610, 173 | 





482) 310 
385, 520 
448, 103 
247, 490 








'3,081, AGL 3,723 723, peat 3, 8, 043, 





{== 
| 


| 371, 538 
94, 653 
| 235, 077 





|2,388,705 


206,746 | 492,352 120.1 | 65.1 | 159.2 
88,491 178,037 82.8 | 72.2} 155.8 
72,566 229/443 169.8 | 49.8 | 165.8 
| 
423 276| 3.2) 14] Li 
255 7127144) 6 
77 8 | 4.5| L1| 13 
320,083 309,971 |...... 165.2) 151.3 


\2, 180, 868 2, 535, 956). 
12,495, "385 2) 683, 595 2, 473, 587 











|g, 884,090 4, 864, 463 5,009, 543) 


| 48.9 | 
| 


44.8 


770, 97.3 112.3 | 97.7 | 





Commopity MovEMENTs—Continued. 


TRANSPORTATION — 
continued. | 
Panama Cana! traffic | 

(tons, 000 omitted): 

Total cargo traffic. . 
American vessels. . .| 
British vessels. ..... 

Commerce of canals at 

Sault Ste. Marie (000 | 
omitted):2 | 
E astbound— 


Flour (bbl.).. 
i Ly (short | 


Total’ 


ons 
Westbound— 
Hard coal 
(short tons). . 
Soft coal(short 


ee 
Total (short 
Re 
Total freight 
(short tons). . 





March, 


1922, 


1,046 


499 


| 
| 
| 
| 


459 
287 


5, 752 
9, 709 
52 
81 


497 


109 
142 
639 





April, 
1921. 


908 
370 
310 


34,078 


215 
2, 303 
2,747 
6, 155 








Per cent of aver- 
age, same month, 
1919-1921. 


Mar., | 
1922, 


Apr. 


’ Apr., 
1922. 


1921, 











Figures for March, 1922, February, 1922, and March, 1921. 


2 Figures for May, 1922, April, 1922, and May, 1921. 
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BUILDING STATISTICS. 
BUILDING PERMITS IN 166 SELECTED CITIES. 
[Collected by the 12 Federal Reserve Banks.]} 
NUMBER OF PERMITS ISSUED. 
. ree ) BBE l ; he 3 as iz aibeix 
District | District District | District | District | District District District District District District | District) ,, al 
No.1 | No.2 | No.3 No. 4 No. 5 No. 6 No.7 No. 8 No.9  No.10 | No.11 | No. 12 | 168 
(4 | (2 | (6 (12 (15 (14 (19 (4 (9 (4 | @ | @ ht 
cities). | cities). | cities). | cities). | cities). | cities). | cities). | cities). | cities). cities). | cities). | cities). | ° les). 
a —— a 2 brs 
1921. 
Na 5 byl atiR A S 2,547| 8,304| 3,426] 6,716] 4,445| 3,080 7,166! 1,962| 2,862) 2,559| 2,588| 9,412] 55,017 
| 
1922. 
ree 878 | 4,176 1, 623 1, 724 2, 188 2, 155 3, 498 1, 141 523 1,336 | 1,653 8, 298 28, 884 
February.........---- 1,024; 4,210; 2,081; 2,619; 2305) 2,566 4,815 1,434 517 «1,758 | 2,114, 7,600) 33,043 
March..:........-.-.-- 2367 | 13,284 3,557 4,986! 4,101| 3,211 8,806 2,218 1,493 2711| 2,623/ 11,196| 60,453 
Mia dhs i inbeceiens 3,011 9,056 4,386) 6,149| 4,397] 3,215 11,546 2,650| 3,342 3,103| 2,586) 10, 64, 407 
VALUE OF PERMITS ISSUED. 
District No. | District No. District No. District No. District No. | District No. | District No. 
1 (14 cities). 2 (22 cities). 3 (14cities). | 4 (12 cities). | 5 (15 cities). | 6 (14 cities). | 7 (19 cities). 
1921. 
FE irik: ee oti pak ctinttan camber tiuutiasen 4,451,365 | 37,953,360 6,489,214 15, 972, 461 14, 838, 770 4, 194, 494 28, 034, 632 
1922. 
NN tpt, aiken sien abakbebeian 7,380,701 | 50,145,296 | 6, 878, 523 5, 713, 209 8, 352, 615 3, 734, 262 18, 905, 561 
PODPUATY « . 2... 2c cece eee ee cece ec ecececces 9, 280, 827 50, 372, 553 8, 275, 338 7, 829, 585 7, 513, 542 4, 630, 052 20, 419, 417 
Me naccnkeddeoddusecvasraand¥eccvocencssus 10, 995, 500 119, 964, 783 14, 116, 292 13, 814, 868 11, 329, 049 6, 021, 211 33, 747, 135 
xa nibice sedbaseanteshupoaney scucncans 13,812,829 | 54,704,292 17,020,500 15,693,183 | 11,971, 471 4,951,558 | 35, 089, 
District No. District No. | District No. | District No. | District No.| Total (166 
8 (4cities). 9 (9 cities). | 10 (14 cities). 11 (9 cities). | 12 (20 cities). cities). 
1921 
De an cain cnctnnnsedacghaae ay ttnvanctadesneoteannrte | 2,408, 559 5,591, 111 5, 167, 969 5,633,649 | 19,907,621 | 122, 603, 571 
1922. | 
SE .  nanednendionds sudeavecilieddansivunseibahsmeite | 2, 579, 894 2, 110, 424 5, 023, 603 4,960,078 22,872,876 | 138, 631, 902 
FODruasry. ...- 2... cccccccc ccc ccececccecccccccccecesecccees | 4, 150, 487 1, 569, 774 | 4, 336, O11 4,419,789 + 18,917, 868 141, 715, 243 
Pos = cnnsdaie@aad Sade Gu dans on cuanneneeadcderaees baa | — , O12, 607 4, 526,209 | 7, 165, 925 5, 630,336 «27, 432,286 259, 754, 421 
Biaxin serced i chido ch ctUAesbwndaheg ein ewedecdaeans ...| 6,076, 684 8,196,110} 8,384,552 6,228,385 30,195,052 212, 324,119 
hin chia ~ Eis iat Boe a8 aie 
VALUE OF BUILDING CONTRACTS AWARDED, BY FEDERAL RESERVE DISTRICTS. 
[F. W. Dodge Co.} 
VALUE OF CONTRACTS FOR ALL CLASSES OF BUILDINGS. 
District District | District District District District District 
No. 1 No. 2. No. 3. No. 4. | No.5. No. 7. No. 9.2 
ne eae ecb ibasags a Bee OT he 
1921. | 
Mee iii. . oc dstths incngnibedeneesdetivi <add 16,711,473 | 52,143,027 | 15,050,700 34,790,201 | 16,007,399 53, 705, 476 9, 080, 672 
1922. | 
a. aka de inankansauknhtdkmbanseties 15, 302, 45 54, 962,847 | 12,128,900 21, 066,282 | 14,002,399 | 29, 182, 324 3, 613, 148 
February -...... 2. sc ccccccccccecccsccedeces 14, 799, 476 60, 152, 424 11, 828,700 | 20, 602, 823 16, 518, 079 32, 424 | 5, 192, 824 
oy occ cecavsaennsatarcsonns es asind 26, 212,330 | 90,088,870 | 24,558,100 29,661,058 | 24,116,011 | 58, 081, 526 11, 933, 270 
Ping ernncacindenevtninitesesetnapenat 42,196,915 | 117,814,585 24,795,800 | 38,089,754 | 25,618,120 | 64, 236, 566 | 9, 878, 501 
| | os = aA 
VALUE OF CONTRACTS FOR RESIDENTIAL BUILDINGS. 
a 1921 , & | fishy a Y | O}& VEE : 30 
i idteveigcanctantteDeteas It. cbbos wes 6, 528,929 | 28, 558, 371 | 6, 297, 900 9, 090, 372 8, 092, 766 | 12, 989, 833 2, 026, 223 
— 4, 767,597 | 35,652,203 | 6, 280, 200 6, 279, 459 6, 597 vy 10, 601, 761 1, 049, 594 
JOMUATY.....0..cccccccccccccccccescceccceccce , 280, 3 3 
RE donna d i clea teasibecsney el 4,179,944 | 38,657,156 | 5,647,700 5,545,073 | 7,299,608, 9, 388,615 ” 962, 757 
NE es A Seed Sede cade duane oee 11, 897,086 | 51, 116,514 9,552,500 10, 641, 177 9,796,405 | 17, 225, 204 2, 348, 511 
Pass denndcccstnmnxncatascovasnscccessne 13, 524, 827 53, 677, 473 10, 408, 700 16, 127, 627 10, 297, 280 17, 661, 586 4, 175, 963 
: Oe a SS ae a — nities a iia 
1 North and South Carolina not included prior to May, 1921. 2 Montana not included, 
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INDEX OF OCEAN FREIGHT RATES. 


The accompanying table shows the monthly 
fluctuations in ocean freight rates prevailing 
between United States Atlantic ports and the 
principal European trade regions. The figures 
are derived from the actual rates quoted on 
the following commodities: Grain, provisions, 
cotton, cottonseed oil, and sack flour. For 
the methods used in constructing the index 
see the August, 1921, BULLETIN, pages 931-934. 


RELATIVE OCEAN FREIGHT RaTEs IN UNITED STATES AND 
Europe TRADE. 


{[January, 1920, rates=100.] 








United States Atlantic ports te— 
bee | | 
Month. : Nether- ; 
United | French | lands | Scandi- Medk | ay 

dou Atlantic. and | navia.| yoon | Europe. 

ore Belgium.| ee 

Cs 
1921. 
January....... 60.7 30.2 34.) 42.9 43.2 43.3 
February ..... 54.7 | 27.7 29. 2 30.9 43.8 38.5 
March......... 49.3 24.6 28.3 | 30.8 42.2 35.9 
Ae 50.1 32.6 36.6 29.4 35. 7 | 39.0 
May 50.6 35.0 38. 2 31.3 34.6 40.1 
I Res vines 42.7 34.7 38.3 31.3 34.0 37.6 
ee 42.5 33.2 37.0 | 29.0 34.7 36.8 
August........ 42.9 33.4 | 36.7 28. 4 34.3 36.7 
September....; 41.8 32.7 35. 8 28. 2 33. 6 36.0 
October....... | 37.0 28. 5 30.7 26.7 33. 32.3 
November 33.5 25.0 25.2 | 24.0 32.9 28. 8 
December. . ... 32.4 22.7 22.9 23.3 32.3 27.2 
1922. 

January....... | Gees 22.7 23.3 | 23.4 32. 2 | 27.1 
February .....| 34.7 25.7 25.2 23.3 31.8 | 29.1 
ag OE |} 33.1 26.5 24.9 | 23.4 30.1 | 28.3 
[UE ee 27.3 24.8 22.7 24.0 27.1 | 25.4 
May. 27.9 25. 5 | 22.8 23.4 27.4 | 25.8 

| i i 





During May ocean freight rates held firm, and 
even increased slightly above the low level 
recorded in April. As the accompanying table 
indicates, there were small increases in most 
of the European trades, but the average level 
of rates as reflected in the all-Europe index 
number was not much higher than in April. 
The charter market was quiet throughout May, 
and fundamental conditions remained about 
the same as a month ago. The grain market 
was more active than the other departments of 
trade, and at times owners were able to fix 
their steamers at higher rates than prevailed 
the previous month. In general, however, the 

resent level of rates remains unremunerative 
or most voyages, the number of vessels avail- 
able for charter being most of the time in excess 
of the demand. Taking into consideration also 
the large number of vessels still, tied up, the 








situation would seem to preclude the possi- 
bility of widespread improvement in rates until 
trade throughout the world assumes more 
normal proportions. 


REPORT OF KNIT-GOODS MANUFACTUR- 
ERS OF AMERICA. 


The total production of winter and summer 
underwear for the six months ended April 30 
was as follows: 


Number Actual 






of mills _ she* aoe 
report- | tion | 
ing. | (dozens). | normal. 
1921, 
fo a ee eae ee RR er ee 56 | 675,205 | 87.3 
November........... 57 | 692, 452 | 86.5 
WE AS SV EIA as ccvave cence’ 49 | 518,376 | 77.0 
1922. | 
DN 240s 5c ck be dhe pAdeiensnavatns 55 | 640,489 | 79. 1 
ve SE RL Re ee 53 | 663,346 | 84.1 
DO i npswtrscdu ieuKalbudes <vchesocens 54 | 756,249 | 92.9 
— SR Ee De ee 53 | 521,885 | 82.7 
Winter underwear (April............... 38 | 275,761 | ‘5.4 
Summer underwear (April) ..........-. 31 | 2.6, 124 | 92.6 


Order and production report for month ended 
April 30, 1922, follows. The number of mills 
producing was 39. 











Per cent 

Dozens. of normal 
production. 
Unfilled orders first of month. ................ eh > | Seer 
New orders received during month............ 274,612 15.7 
an eee ee eS Oe 
Shipments during month...................... "357, 605 ae 
Cancellations during month................... 15, 239 2.5 
| Re PRD. ee &, Orne SPINE ho cdiwesncis 
Balance orders on hand May 1 (A minus B)... 1,072, ae 
Production... ........+.-.eeee cece cece eee eees 493,715 82.1 


Thirty-five representative mills which re- 
ported for March and April, 1922, furnish 
the data for the following table: 


[In dozens.) 


Mar April Ves 
(35 mills).\(35 mills), iD Loss. 
= _ ——$———— _ ———$—$ | 
Unfilled orders first of month. /|1, 304,203 1,142,481 ..........| 161,722 
New orderS................... 047 | 270,153 |.......... 102, 894 
Se: See ee 497,826 | c | 1 er 146, 836 
Cancellations................. 8,685 15,029 * | ae 
PRONE Ss shvcndsecsancsds 602 116 | 483,963 |.......... 118, 153 
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RETAIL TRADE. 


The following tables are a summary of the 
data obtained from 461 representative depart- 
ment stores in the 12 Federal reserve districts. 
In districts Nos. 1, 2, 5, 6, 7, 9, 11, and 12 the 
data were received in (and averages computed 
from) actual dollar amounts. In districts Nos. 
3, 4, 8, and 10 most of the material was received 
in the form of percentages, and the averages 
for the cities pe districts computed from such 
percentages were weighted according to volume 
of business done during the calendar year 1920. 
The changes in retail trade for the United 
States as a whole are obtained by combining the 
district percentages, after multiplying them by 
a system of in ts based partly on population 
and partly on banking resources. The tables 
for the month of April are based on reports 
from 26 stores in district No. 1 (Boston), 64 
stores in district No. 2 (New York), 95 stores 
in district No. 3 (Philadelphia), 33 stores in 
district No. 4 (Cleveland), 25 stores in district 
No. 5 (Richmond), 34 stores in district No. 6 
(Atlanta), 74 stores in district No. 7 (Chicago), 





21 stores in district No. 8 (St. Louis), 16 stores 
in district: No. 9 (Minneapolis), 19 stores in 
district No. 10 (Kansas City), 22 stores in dis- 
trict No. 11 (Dallas), and 32 stores in district 
No. 12 (San Francisco). Figures for Harris- 
burg in district No. 3 (Philadelphia) and for 
Des Moines in district No. 7 (Chicago) are 
shown separately for the first time this month. 

A comparison of monthly changes in activity 
of different types of retail business since Jan- 
uary, 1919, is shown in the second of the fol- 
lowing tables. The 159 department stores are 
located in districts Nos. 1, 2, 5, 6, 9, 11, and 12, 
while the mail-order houses do business in all 
parts of the United States. Chain-store figures 
are based upon the total sales of the same 
reporting,chains for each month, but the actual 
number of stores in these chains varies slightly. 
It is worthy of note that department store 
business and trade of five and ten cent stores 
increased during April, while mail-order busi- 
ness decreased. There was little change in the 
value of business handled by grocery stores, 
cigar stores, and drug stores. 


CCNDITION OF RETAIL TRADE. 


[Minus sign (—) denotes decrease. ] 


Percentage of av- 


Percentage of 













































































i : outstanding or- 
Percentage of increase in net sales as : erage stocks at d , 
| compared with corresponding | Percentage of increase in stocks at | _ close of each | pened Sonetel 
| period previous yea close of month compared with— | month to average 
fal p us year. monthly sales purchases —— 
: previous calen- 
same period. dar year. 
District and city. z ae. 
Jan. 1, 1922 to Same month F Jan. 1, 1922 to | 
close of— previous year. Previous month. close of— 
March, , April, | i 
1922, | 1922.” pe! 2 yey a ee =? Ee .—y . ie ; 
March, April, | March, | April, | March, | April, | March, | April, 
1922. 1922. 922. | 1922. 1922. 1922. 1922. 1922. 
District No. 1: 
Boston. .........--..-++++:- —8.3 8.7 —6.6 —2.5 4.7 3.0 7.1 1.9 317.8 302. 5 5.9 5.9 
I petin Jcudeckakadecad —10.4 —8.3 —8.6 —8.3 1.9 0.6 6.5 0.1 477.7 460. 8 | 6.2 4.9 
Ns nindcec ante cnda | —8.8 4.5 —7.0 —3.9 3.8 2.3 6.9 14 354. 3 338, 1 6.0 5.8 
District No. 2: | 
New York and Brooklyn. | —7.3 | 4.4 —6.1 —3.4 7.3 4.4 11.6 0.9 367.0 357.1 | 5.1 | 5.1 
BM chiss vos 0datadivened, -14.1} -9%8) —157| -140] -9.7 0.1 &7) —31| 483.3) 454.0 5.1 | 4.2 
Bre ysivesesvscrscnavs | 38) -37) -06) —1L5 5.2 1.5 95| —1L2| 3589) 3516) 3.8) 3.1 
RR Se ees —15.8 —1.9 —10.1); -—7.9} —14.5 —7.3 16. 1 —1.9 | 378.4 368. 3 | 7.1} 7.0 
re Say e —11.3 | —7.1 —9%8| -9%1; -95] —140 10.7 —0.2; 420.4) 406.9 /.........) 4.2 
ae Pree TT rT. —22.5 —0.1 —16.1 | —12.2 | 5.7 —1.4 9. 4 0.9 449. 2 443.3 | 4.4 | 4.2 
ME dnaswenpccentsccste —4.3) —2.0 —2.1 —2.0|} 17.0 6.4 7.0 0.2 624. 6 594.7 | 6.7 5.7 
. | | | | 
sin centestonssseds -20| 23) -69| -44/ 56 35) 11 0.6| 371.5} 360.0) 5.7 5.2 
District No. 3: 
Philadelphia. ..............| —10.3 5.1 —9.8 | --5.8 | 0.1 0.9 8.9 2.4 321.6 ssn. 5 | 7.5 6.7 
PE ctaeaswesKeacdeveres —12.0 8. 2 | —9.3 | —5.3 3.6 4.7 7.4 1.7 558. 7 495.6 | po a 
Wilmington. ...............| —27.7 20.2; —20.9) —12.0| —11L6|) —16.5 | 1L.1 —-1.3 775.9 730.4 | 4.8 3.7 
RIND Hao ccc outiese cscs ax | —48.8 | 93 —42.4 —29.5 —3.9 —5.1 | 7.3 —0.7 | 1,837.5 | 1,491.6 , tee © 
be ag, CTC eeeITe 44.}....aas Be i ee ve aa ig re: MD ities teach secnaress 
GI wibikcccservicktcs | —21.1 1.3) —15.6) —111 5.3 2.2 | 9.7 —2.8 560.6 518.2 4.9 5.0 
eee | -13.8| 50) -1.8/ -73) 08 10) o1/ 22] 4061] 30.3) 68) 62 
District No. 4: | | | 
CEE ee | —15.0 2.5| —15&8| —10.3 8.6 9.0} 10.7 0.5} 403.6) 3783) 7.5 | 5.8 
ING a vavsoccondstdun | —24,2 —3.3 | —25.6| —19.6 —4.9 —4.4 9.6 2.1) 4382.4) 397.8 | 6.2 5.0 
ERE —13.6 —3.5 | —10.6| —8&7 | 11.2 12.0 10.1 13, 534.4) 540.5 | 11.6 | 8.3 
AGEs viadcwvaceccedus —12.0 48, -—12.1| -—8&1 —2.8 —0.4 4.5 0.6 | 398. 3 484.1 | 4.9 | 4.2 
NS 2 Wasceenasvancdsens —13.3 15) —15.0 —11.8 10.4 2.4 12.3 1.3) 4988) 4945 10.2 11.0 
OIE, nccvcissenccennss | -17.8| -07| —1&3| -139) 3.0 25| 97) 13) 4414) 4269) 7.4 5.8 
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CONDITION OF RETAIL TRADE—Continued. 
{Minus sign (—) denotes decrease.] 























































































































| 
: Percentage of av- a 4 
Percentage of increase in net sales Percentage of increase in stocks at — = ders at clon of 
as compared with corresponding close of month compered with— | month to aver: month to total 
period previous year. P monthly ae, patos i sy 
previous calen- 
| same period. dar year. 
District and city. RP Bt ek 
| 
| | Jan. 1, 1922, to Same month Jan. 1, 1922, to | 
-| | close of — previous year. | Previous month. close of — 
March, | rv ees eee March, | April, 
| 1922. 1922. Nl | 1922. | 1922. 
} March, April, | March,| April, | March, | April, | March, —_ 
1922 1922. 1922. 1922. 1922. {| 1922. 1922. 1922. 
Co ae ; eee: i coe a eee : 
District No. 5: | | 
PIO 5 y ashes eeecces —20. 5 29, —181 —12.6 7.6 0.7 9.6 —2.1 433.5 | 405.0 5.9 4.5 
0 Se —1.5}) —L7|) —127 —9.7 6.4 1.8 4.7 —0.1 431.3 412.6 6.5 4.8 
i. ae |} —16.0 —4.2) —13.2) —10.8 11.3 8.8 8.7, —08 438.9 427.5 3.2 2.9 
iaic 354. tnldgend —25.7| -80|} —21,5| —18&6 9.2 2.9 7.3) 0.1 | 616.0) 556.0 3.8 4.0 
Se ewe yr ee —18.8 —1.3) —16.5 —12.6 8.9 3.6 86) —1.2 456. 0 433.1 4.8 4.2 
District No. 6: 
NNN 5. oo. Elena 0d ree —22.4; -—0.9 —21.6 —16.3 13.2 16.2 0.1 2.3 656. 5 604. 5 4.1 3.8 
Birmingham. .............. —33.2| -—9<9| —34.2; —28.2 —6.8 —2.1 3.9 | 5.8 657.9 599.6 5.4 5.6 
_* < Speeeereet iae —17.4 | —86) —12.2| —111 2.4 —4.3 * ig ee ee 550. 9 523. 8 3.5 4.1 
New Orleans. ............% —24.7 | 3.6 —17.6 | —12.3 4.5 1.6 5.4; —1L0 | 515.3 500. 4 6.5 4.0 
cc. Bets pea ee | —27.5) —7.7| —29.3) —23.7 —-7.3| —11.4 5.3 —0.9 | 687.9 566. 5 5.1 | 5.8 
Detees os eassiss....8é..- 3 ORE - Ae —16.5 | —12.1 4.1 —-L7 1.7 | —3.9 | 695. 4 653. 0 3.9 | 2.4 
pee = —24.4} -—16/ —20.2] —15.6 2.8 0.6 3.9) 0.0 | 581.7] 549.1 5.2 | 4.3 
District No. 7: | 
SC _ ee —10.7 2.3 —7.4| —7.8| 9.1 9.6 15.7) —0.5 319. 5 343, 6 dh eee 
eer —9.9 10.0 —8.0) -2.8;) —48 —3,2 7.7; —O.1 376. 3 342.0 8.4 8.8 
oS eS eae — 20.7 —5.2; -—15.9/| —13.0 —4.5 —7.2 5.8 0.7; 664.6 632. 8 6.5 4.6 
re —9.9 1.2 —8.3 —5.8 12,4 10.8 6.3); -—O1) 340.1 337. 1 foe 
OE NOD ony nace ced ebn on c}scongese arte t bs eckhvens SD Wondigens oe eee ~—(6 }......... Lo 5.3 
RI is his a lbs dw Sake hiwhere — 24. 4 —7.9) —19.5 | —16.6 0.5 —2.7 6.5 —1.5 653, 1 608. 9 4.8 5.2 
Ne So «wine cabs nutes —15.7 —0.7  —12,2 —9.3 —0.7 —1L2 7.3 —0.6 476.4 444.5 6.6 6.5 
District No. 8: | 
St. Louis..... sb avcc tiga —4.2) —15.6|) —12.9 —0.9 —0.5 10, 2 0.6 361.7 356. 9 5.7 5.4 
Louisville............ | —59{ —1L1/ —11.2 —3.6 —8.0 5.4; —10.7 591. 6 602. 4 2.7 2.6 
ee —2.2) —16.8) —13.1 9.5 1,3 10.8 | 0.2 591. 6 574. 2 7.0 6.5 
SO 2a ae 2.7, —26.3| —19.6 20.9 10.8 7.5 2.6 524.3 470.4 5.4 4.1 
SEL so i gksikeecacest a —84) —15.2| —14.5 —1.5 —2.5 &9| —2.7 676.8 597.0 4.1 3.8 
I isdneudancssVeseee —3.7| —16.1| —13.3 2.0 —0.4 9.4 —0.9 446.7 437.1 5.5 5.1 
District No. 9..............0000 | -16.9/) -68) —137) -14) 67) —11 81) —34) 622.0| 567.0 5.0 5.9 
District No. 10: | | | 
NN Cs Sk ooa occhg fae —16,2 —10.0; —15.7) —14.4 7.8 5.3 60, —0.1 533. 2 563. 6 7.7 | 2.2 
SS ilvosacasccaekaun’ —9.5) —6.5 —9.9 —9.8 12,2 | 7.7 7.2 1.8 682. 5 646.0 9.2 7.6 
| ee ere —12.7 —0.8| —12.8 —9.0 11.2 | 4.0 9.4 —0.7 636. 9 610. 8 6.8 6.7 
PEs sdece cap sme coset) —12.9; -—5.3; -—12.9/| —10.9 10.2 5.6 7.3 | 0.3 611.7 605. 3 7.9 5.3 
District No. 11: | 
| SS eee ae —12.5| —13.7| —16.9| —16.0 —3.9 —1.8 7.4 0.2 455. 3 470. 8 5.9 5.3 
EN 660 Tune akwcas — 22.2 | —12.9| —25.5| —22.0 —4.0 —2.4 6.4 | 0.7 589. 3 553, 2 4.6 | 3.2 
in is occcanVavhe<aeds —16.4 0.4) —127| —95 0.2 —1.3 | 3.9, —0.8 492.9 483. 6 6.6 | 7.5 
ES te inner dec sae —28.1 | —13.5 | —22.7| —20.2 14 —6.4 147; —53 483. 8 468. 6 3.4 | 3.6 
ES —19.5| -1L1) —103/) -172| -L7|} -3.1 85) —1.5| 487.9] 484.0 &1| 5.0 
District No. 12: | 
EN RE rere 0.9 | 5.8) —L5 | 0.4 22.7 16.3 6.7 0.2 465. 8 461.2 6.1 8.2 
San Francisco. .........00.- —3.9| -—2.7 —6.2) —5.3 10.4 10.5 5.7 3.7 489. 3 493.2 10.1 7.9 
Oa Birhae be chide ceseedewke —16.6| —11.5| —18.0 —16.3 15.3 10.1 2.6 —3.1 648. 6 GSB.0 |. .ccovced levis pense 
no wihinmninh gene tidied —4.7| —2,2 —9%=5) —7.5 —6.9 | —10.2 17.5 —0.8 461.9 454.2 6.3 6.3 
SOROS RST ce: —15.4|) -3.6| —15.7| —13.0 2.6 2.8 18.3 1.0 751.0 721.1 6.3 | 4.8 
Salt Lake City.............. —20.7; —-9.0) —20.9) —17.4 4.2 2.4 11.7 1.9 575.4 56B.6 |. .ccesees 5.0 
a ee —6.2 | —1.3 —7.4 —5.6 —2.4 —4.3 7.1 1.9 499. 0 491.9 9.5 7.2 
ge ee | —14.5 | —0.6;| —12.8 —9.7 3.2 0.9 8.4 0.1 461.8 446.9 6.3 5.6 
' i 
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AVERAGE MONTHLY VALUE OF RETAIL TRADE. 
[Average month, 1919=100.] ; 


















































Chain stores. Chain stores. 
Depart-| Mail- | Depart-| Mail- 
— —_— | n | ment if | 
stores ouses ve ouses | | | 
(159 @ | Groery | and ten one 4 | (150, | ont *Ci6 > | and ten al “6. » 
stores.) | houses). chains). | cneins), chains). | chains). | Stores). | houses): chains). | p(t), | chains). | chains). 
| 
oa | | 
1919. | 1920. | 
Janwery......|......-.. 86.1} 894! 70.2) 927 74.8 || October.......| 131.8] 1037} 1426 1299 1234) 151.0 
February.....|....-.... 73.1} 86.0) 723) 83.7 77.0 || November 136.6 | 125.5 | 140.0, 125.7) 1142] 133.9 
ateh........ aiaeier 82.6| 95.7) 90.8! 96.6 93.7 | December 183.3} 97.9| 137.8 2146 1495, 180.5 
BEBE de00 cschiosencuse 91.5) 929 93.9) 95.3 91.7 
SCR Liedivenad $1.3; 4.3| 96.4 84) 1021 1921. 
aepreen caeeenes: 74.5} 902.3) 86.3) 93.1 92.2 || January... ... 103.7} 69.1) 12.6 6.1 1173 > 119.9 
 * eae 76.3| 76.1 | 101.2) 987.9) 100.8 98.2 || February 884) 648/ 118.4 9,/ 107) 1165 
August....... 76.1) $21) 986| 94.6 101.5 99.9 | March. ....... 116.9} 95.1) 12827 121) 1236) 131.8 
September. . 96.8} 1021} 100.2 925 98.5 96.2 || April......... 112.5) 77.5) 121.7) UL9!) 121.8) 134.7 
October....... 124.7! 155.9] 1198 > 107.9! 1046/ 110.2) May.......... | M25) 602) M88) M22) M92, 129.5 
November...) 122.2| 1482) 111.5, 1121! 103.8/ 1149 /) June.......... | 110.9} 621) 116.0, 109.7) 12.6 127.8 
December. . . 181.6 146.4 | 120.2 195.1 135. 0 149.0 || July.......... 79. 2 49.3 115.1 108.0 | 122.1 | 128.5 
August....... 82.0} 564| 121.4|) 116.0) 119.8, 127.6 
1920 | September..... 94.5) 72.7, 1183) 1134] 1194) 128.0 
January... ... 107.5 120, 2 127.4 85.6) 114.9 | 106.8 | October.......| 130. 4 88.6) 135.2, 141.9 124.2 138.0 
February 85.9} 122.2; 1281} 826! 107.5) 106.1 | November....| 125.0) 83.3) 1385) 1341] 115.2) 1248 
March. ....... 120.6 | 130.7; 147.9) Ll) 117.2| 120.3 || December 182.4) 80.3) 1445) 2461.6) 146.1 1727 
ye 117.4; 107.5) 1538) 110.6 1100) 123.2 | 
_ eee 124.7| 90.4) 1524) 1129) 115.8/) 135.6 1922. 
 Sageenee 119.8 | 87.3) 149.8| 1089) 117.0, 129.6 | January... 9.9| 65.3| 1358) 9.6| 117.0 LILO 
| ee 90.9| 80.7) 1503] 1120) 123.8) 137.3 | February..... 81.8} 594| 127.6) 100.8/ 1145) 100.3 
August....... 88.1 | 802) 143.3} LL1| 119.8 > 129.2) Mareh. .... 105.1} $3.5 |) 140.0) 1184) 1232) 1243 
September....| 106.3 | 90.5) 1426/ 111.7) 1194| 136.6 || April......... 113.6} 77.0) 11424) 134.9) 120.3 | 124. 5 
| | | | | 











i Partly estimated. 


WHOLESALE TRADE. 


PERCENTAGE OF INCREASE (OR DECREASE) IN NET OAROn oN 1922, AS COMPARED WITH THE PRECEDING MONTH 






































i = ; 
Groceries. | Dry goods. | Hardware. ee Furniture.| Drugs. ——- | Stationery. Mon dans | Auto tires. 
— N N | Num-| N am Touma! i ln a eK Sita N iN | N 
Per |NUM™! Per | NUM) Per | NUM Per | NU) Per | a Per | UM) Per |jo™) Per |NU™| Per |; of Pe 
ber of \ber of |ber of} ber of ber of ber of ber of ber of ber of ber of 
| Cont. |irms. cent. | firms.’ cent firms. cent. |firms,| °t: |firms.| °°" |firms. cent. | firms. cent. /firms. ®t: |firms,| CC®: |Gems. 
| | | | } 
a an = ake tee FR 
eee |\—16.6| 42)/—24.3) 6} —0.1) 11)/—26.2 See ea |—13.8 EE —13. 9) asta Taare, aos 2 ee 
Be, cidewaexe 14.2% 491-209) 15] +7.3) © 28)......]...... Te: ee SS ae SER Se ee Peer et PERAE SAEOr BS. 2 
BAGS, vitionaves 12.7} 2l—14.7} 13, +0.9) 19}... Bb vaxiubenetts [—17.1) 13}... NGS xis TRS LE OReT BOR. kee 
Serr er |—10. 0 45|— 16. 1) 15} +6.7 18| —3. 4 18} +1.0 Cicdaws Jo-seeclenseeelereeeeleeeees luce dgheetualser oxulicaleneamae 
8 eres |—13.8 31|—13. 2; 20) —8. 6) 20) —4.5 9} —8 2 10 —7 8 NR Xe ae | —5. 6) 3 +49.6 ae! SS 
| *. eee |\—13. 2 39)—17. 1) 11) +7. 8} 20) +5.8 iuvedieninest —12.5 15) +12. 8 Wr acias Rppape SE ERY ON es eK 
Be Mes <ccten j—12.1 51|—20. 1) 6; +9. 0) 16) —3.5 eee ee ee a Pe A ae idadade |+42.9) | SAIS Bete 
* are —10. 2 9} —8.8 7, —3. 6 av keakkecees —3.0 6|—13. 6) We cohiveacdehaqenapianaeed |+18.3) Miivaseatsasnee 
4 eae —9.3 12) —8.0) 11, +1.7 a a +14.2 4|/—15.3 ivecacainshans De akod ‘EaES +71. 5) , PPE fee 
ee i 31 —9. 6 ™ +2.9 21) —9.6 16} —2.0) 16|—19. 5 9) + 16.3 ” — 26\+ 19. 6) 23 +4.5 15 
| J i } ! 



































6; —6. 8) 11|—17.2 ol Sree Riasesies +49 
SS a | ee eee Jeeeeee es cee | —4.0 
13|—13. 0) ee peer bewsdas Sey | —6.7) 
15} —9.2) 18] —9.2) 18|+43.4! | | 
20; —6.0) 20) +23. 8) 9| —6. 9) 10) +8.7) 
11) +1.0 20; —5. 4! | | —5.7| 
6|—15. 4 16|—13. 3) Wictccuchinacachentes | 
7 —2.8 Mi abecaleses ue +0.1 6|—10. 0) 














ee i: Seaee eee 421.6 4|—15. 3) 
14 +11) 21|-18 6) =81 16 —4.2 
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SAVINGS DEPOSITS. 
Comparison of savings deposits on May 1, 
1922, with deposits on April 1, 1922, and 
May 1, 1921, are shown for 851 banks dis- 
tributed throughout all sections of the United 
States. The figures for districts No. 1 and No. 
2 are those of large mutual savings banks, but 
in all other districts reports of other banks are 
included to make the figures thoroughly repre- 
sentative. In all districts where reporting 
commercial banks subdivide their time de- 
posits, statistics of savings deposits subject to 
notice (excluding time certificates of deposit) 
are used. This is in accordance with the defini- 
tion given in the board’s Regulation D, series 
of 1920. 

During April the volume of savings deposits 
increased in all Federal reserve districts except 
No. 2 (New York), No. 7 (Chicago) and No. 12 
(San Francisco). Savings increased during 





the year ending May 1 in 10 Federal reserve 
districts, declines being registered in districts 
No. 4 (Cleveland) and No. 7 (Chicago). The 
most important increase was one of 8.8 per 
cent in district No. 11 (Dallas), while the most 
pronounced decline occurred in district No. 4 
(Cleveland) and amounted to 3.5 per cent. 














| 
Num- 
District. ber of | May 1, 1922. | Apr. 1, 1922. | May 1, 1921. 
banks. 

| | 
NN ee 64 | $1,092, 416,000 | $1,085,788,000 | $1, 068, 590, 000 
ss. 3. biec 30 | 1, 700,636,000 | 1,704,841,000 | 1, 638, 088, 000 
oS ange 79 | '425,692,000 | 426, 335, 000 | 416, 359, 000 
MOi4.... 50... 18 376,715,000 | 374,372,000 390, 251, 000 
NOS... 66053 93 | 262,969,000 | 259, 576, 000 243, 956, 000 
oY ee 80 | 154,072,000 | 152, 835, 000 151, 474, 000 
Ts 190 | 735,153,000 | 737,074,000 | 750, 947, 000 
“et ae 35 | 111,990,000 | 111, 675, 000 | 104, 219, 000 
oe 14 | 72, 208,000 | 2,069, 000 | 70, 856, 000 
Noy 10:....55; 56 | 75, 356, 000 | 73, 350, 000 70, 172, 000 
No. ll... 117| 65, 994, 000 65, 609, 000 60, 654, 000 
No. 12.. 75 | 742,928,000 744, 599, 000 712, 190, 000 
Total...) 851 | 5,817, 129,000 | 5,808,123,000 | 5,677,756, 000 

| 





DISCOUNT AND OPEN-MARKET OPERATIONS OF FEDERAL RESERVE BANKS. 


_ Following is a set of tables showing the volume of bills discounted and of acceptances and 
Government securities purchased by the Federal reserve banks during April, 1922: 





VOLUME OF OPERATIONS DURING APRIL, 1922. 



































United ae ~ Spee pur- Total. 
Bills dis- ; chased. bad 
counted for Bills bought Municipal —- senate 
Federal reserve bank. member in open warrants 
banks. market. Bonds and Certificates of purchased. April, 1922. April, 1921. 
notes. indebtedness. 

chinieriheresedsace's $133, 787,014 $15, 627, 811 $10, 000 am, © Ser $167, 169, 325 , 035, 
Eee 453, 641, 385 | 44, 388, 360 46, 364, 200 2 3 ok eRe 641,049,945 | 2, 568, 237, 429 
180, 663, 492 | 7, 738, 583 7, 163, 000 BEMPO To is iccsccoesied 197, 712, 075 379, 880, 041 
106, 732, 604 | 1, 691, 896 5, 511, 000 23, 480, 000 261, 153, 899 
88, 169, 894 | 448, 295, 358, 122 
40, 327, 968 1, 905, 331 152, 514, 349 
107, 929, 973 18, 045, 127 387, 788, 875 
56, 597, 306 150, 743 137, 867, 553 
M4, 790, S11 | .......-.250050- 65, 359, 49 
22; 257, 128 39, 000 91, 177,721 
19, 129, 733 _ 50,000 64, 554, 999 
84, 089, 770 5,639, 092 296, 719, 831 
Total: April, 1922....... 1, 308, 055, 478 95,724,851 | 106,504,450) 156,243,000 |................| 1,666,617,779 |................ 
April, 1921..... 4,912,651,847 | 123,510,771 ; 5, 084, 648, 118 

4 months ending | 
Apr. 30, 1922....] 7,486, 890, 333 483, 007, 489 495, 701, 050 994, 517, 500 | $111,029 | 9, 460,227,401 |................ 
4 months ending 
Apr. 30, 1921. ..| 28,659, 931,635 564, 089, 718 531, 800 790, 424, 057 Jrrsseesessseseealeeesecesseseeens 30, 014, 977, 210 
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VOLUME OF BILLS DISCOUNTED DURING APRIL, bin, BY CLASSES OF PAPER; ALSO NUMBER OF MEMBER BANKS 
























































CCOMMODATED. 
| | 
| Member banks’ collateral 
} Bankers’ q 
| Customers? | a rs’ acceptances 
| paper | Commercial Agiee Live- 
Federal reserve bank. | guoured by J hietiiens paper, ural | s' | l 
|Government) § Y. | Otherwise n.é. Ss. paper. paper. | Dollar 
| obligations. | Government Foreign. | Domestic. | 
| | obligations. | secured. | jexchange. 
L | } 
; cere | | | 
MN ibs baits wc a ess 4 dwas bea $450, 035 $35, 230, 700 |............ $97,819,179 $199, 472 | lS ee | ndadntcka sen beewies taba 
New York..............-0---+| 2, 668, 844 < epiadapmacipne 49,581,672 | 657,533; 11,094|.......... RAIN SAT AD 
Philadelphia..............-....| 2, 600, 267 139,901, 861 |............ 38, 333, 072 SS eae iisid in Saas Sy eae Peers eer 
ns dius sine sccvccvacese 451 , 936 59, 431, 647 $215, 300 | 44, 715, 473 296,391 | 228, 883 | $612 $190, 500 |.......... 
Richmond.................--- 485,057 68, 271,382 | 663,700 | 14,113,308 | 4,205,336 | 10,508 |.......... Seep ae eee > 
PNA. Ge cubweass ¢dvecesi sett 403, 472 17, 864, 650 | 218, 000 | 16,742,479 | 3,788,725 | 779,20 |.......... Pr et, Re 
ithe ett nkyscaseswh 828, 103 65,256,891 | 255,273 | 32,985,112 | 9,112,688 |... nfl ceed eeeeeeeee 
Bc Seccccsaccecssccl. a Pw | engl aniae 18, 567,376 | 5,080,426 | 301,802 |.......... rf Cara 
Minneapolis...............-.-. 108) 467 5,574,965 | 1,414,500 | 2,953,340 | 2,904,504) 1,651,476 |... 2.2.2)... 2 eee lee e eee 
Kansas City.............-..... 274, 276 10, 278,335 | 310, 000 6,338,250 | 1,623,006 | 3,433,173 |..........|--.-- 2. eee lee ee ee eees 
Dallas.......... aide <4 aa omnis 7, 5, 959, 731 470,000 5,703,949 | 4,645,488 | 2,334,206 |.......... ees Se ee 
San Francisco................. 260,991 35, 582,396 | 20,524,709 | 23,628,280 | 2,201,465 | 1,599,567 |... ooo.) cece 
Total: April, 1922....... | 9,224,460 | 874,574,676 | 24,071,482 | 350,861,499 | 35,270,278 | 10,291,053 | 612 | 288,685 |.......... 
arch, 1922......| 12) 1487775 | 1,020;2517778 | 29,931,867 | 640,977, 527 | 35,715,167 | 9,500,087 |..........| 124,220 |... 22. 
April, 1921....... | 144,923,290 | 3,121,034, 325 | 23, 440, 690 1, 582, 536,979 | 50,764,789 | 21,683,355 | 7, 404, 447 
arch, 1921...... | 120, 450, 762 | 3,429) 409,782 | 29,770,819 | 3,683, 583,186 | 55,415,411 | 26, 257, 964 | 11, 512, 349 
| 
“ —_—_ - i pes ee SS — ee ———S - ae 
Total reduced t = 
Trade acceptances. eo mately becie? | Member banks. 
Federal reserve bank. Total, all | 5 2 ge 
classes. | lp ¢ | Number | Accommodated. 
Foreign. | Domestic. | Amount. | of total lin district e - 
| Apr. 30. | Number.| Per cent. 
~ | | } | 
| | 
No fos 5 ol peeve cal) Ga cas een 623 | $133, 787,014 | $70, 453, 932 | 5.4 434 228 52.5 
Le as aia gibi hua le La Wrew a eiehie aie $14, 687 467, 507 453, 641,385 | 151, 799, 314 | 11.6 800 343 42.9 
I i. oa 6.03 andar MaGbeReh es to dees CeeeetNedds wewchaal > 180, 663,492 | 107, 538, 703 8.2 | 710 369 52.0 
SE Te  , , 5 cock sods peselas cancsiieraeoneaeh | 1,192) 362 106,732,604 | 129,151,355 9.9 | x6 343 | 38.7 
eA RAR RES Ca Reeth WE SINE ‘ 88,169,894 | 110, 315, 630 8.4 | 632 387 | 61.2 
Be cs | oe oa, ca udinvavciice caste coneneeane 531, 393 40,327,968 | 109, 312, 532 | 8.4 | 527 336 63.8 
SPP CC ero ree 112, 966 107, 929,973 | 210, 402, 411 16.1 1, 441 774 53.7 
eh fuss vane a asdee vs bnowenekbex dulun ewan ame | 299, 867 56, 597, 306 | 99, 870, 513 | 7.6 598 278 46.5 
MEUNMOGDONS. ..... 2... cc ccccccceccscesnccccccefessscccesee | 31, 959 14,729,211 | 62, 447, 541 4.8 1,025 400 39.0 
MEME bone ss sb sccncdcsccedvicseccedccanselssecbsongene pee ere 22, 257, 128 | 69, 183, 952 5.3 1,141 443 38.8 
a wae adic Uk selaneuin 6 0@jin eb cead abe esan eae | 8,777 19, 129, 733 77, 733, 305 5.9 | 860 512 59.5 
RNIN o.cnsineachtnaxesencarecnssoesnebenn ke iueinal | 262, 353 84,089,770 | 109, $46, 290 8.4 | 852 325 38.1 
Total: April, 1922...........0..0.s00000 14,687 | 3,458,046 | 1,308,055,478 | 1,308,055,478 | 100.0; 9,906| 4,738 47.8 
BE PRs coupe aces ndscnndecst.ncneel _.| 4,348, SIE fooccasecccscenclsbveuccecs 9, 873 4,701 | 47.6 
(oR Rae: Sere 10, 863, 972 SS VEST, ERED 9, 739 5, 559 | 57.1 
March, RHE ae atc cap 11, 867, 781 IE sin gnu cadkasvethicnstbeced 9) 715 5, 332 | 54.9 








1 Total discounts multiplied by ratio of average maturity of bills discounted by each bank to average maturity (15.86) for system. 


VOLUME OF BILLS DISCOUNTED DURING APRIL, oe, OF DISCOUNT CHARGED; ALSO AVERAGE RATES AND 
A ITIES. 


























| 
Av 
Federal reserve bank. 44 per cent. | 5 per cent. Total. rate ( sveep 
| day basis). | ™turity. 
| | 
Per cent. Days. 
Rete i546 ue b6RADERSs O00 5 06 dbs COneesccedanenhoaberdeunkeeNane | Ser ee $133, 787, 014 4.50 8.36 
ES. anos b4Ob NEM 60s ndendaecemaceccesudecenakss vensenhdenean 453, 641, 385 Ri nae ive eekinnie’ 453, 641, 385 4.50 | 6.31 
nce idee co vdinsecosian vas aodandeemeen beaten 180, 663, 492 |............... 180, 663, 492 4.50 | 9. 44 
SEAL C1. «xdanducanisbuncs><nkal «cs dgcnina-bheasaniendl 106, 708, 006 |.....-.---.----- 106, 732, 604 4.50 | 19. 20 
| | Ta eee reer ere. rere st 48, 636, 953 $39, 532,941 | 88, 169, 894 4.72 | 19. 85 
SET rah 5 4, ccgishell ueabdavsbackdunate .dbiemeeeheucstaietl 40, $37, 968 |...........20.-.| 40, 327, 968 4.50 | 43.00 
ME Ding dab oucvancedsshek\ecnscéesvcsccncsdcadagmeteunavestandunes Co, errr 107, 929, 973 4.50 30. 93 
se nas oécadeehvadenseuteabeccnchccdcnacnedactensehunneeen 50, 965, 186 120 | 56, 597, 306 4.55 | 27.99 
BUT «ci cearcncactoayctdhcssaceveses davesnGaltutiAeiesassinndnddh tua ead 14,729,211 14, 729, 211 5.00 67. 26 
ee i a A A ARAN REE ERE IA LAI Mie Co RE | 93) 957, 128 22) 257, 128 5.00 49.31 
NTE on cs << chic cnaacastvddleccides\ncasstlieciek aieeaieeecd (SITTIN) 19)199)733 | ‘19, 199, 738 5.00 64. 46 
ee pen oe AMI Ne A RET Neg A Pes 84, 080, 770 |.......2.eeeeeee | 84, 089; 70 4. 50 20.73 
Total: April I a a Fe Caen exh, UVa ers 1, 206,774,345 | 101, 281,133 | 1, 308, 055, 478 4.60 15. 86 
IM otc. Sc x/0ce cnasebem epee cuaeaennte 1, 372, 259,198 | 380, 837,422 | 1, 753, 096, 620 4.70 15.39 
| 








| 
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VOLUME OF BANKERS’ AND TRADE ACCEPTANCES PURCHASED DURING APRIL, 1922, BY CLASSES. 
| | 

| Total reduced to a 
Bankers’ acceptances. | Trade acceptances. common maturi- 

| | otal bins | *Y Pasis- 

Federal reserve bank. | Riss) purchased. 
Dollar | Per cent 
Foreign Domestic exchange. | Total Foreign. |Domestic.| Total. | Amount. | of total. 
Es. conaoweel $12, 252, 849 | $3,231,772 | $143,190 | $15,627, 811 |...........|..---2-2-[erssseesees $15,627, 11 | $7, 522, 372 7.86 
New York............... 35, 018, 6,725,045 | 2,467,953 | 44,211,087 | $177,273 |.......... $177,273 | 44,388,360 | 25,774, 754| 26.98 
Philadelphia............. 5, 181, 465 | 2,101,519 | 455,500 | 7, 788, 583 |...) eee eceeeeleeeeneennes ie 12, 881,606 | 13.46 
Cloveland................ 1, 159, 761 tee. SRT II [isis nn cso deccosisscs}evccdsacets | 1,691,896 | 1, 066, 887 1.11 
Ses Pe 107, | 341,850 |............| dl EEE Eeeeecrens Cerer etree | 448, 850, 159 . 89 
PEE edncccvtdcccccees 1, 572, 461 A ree ) ASE? 22s pe cconaine sp en dpaalnckeniet ene | 1,905,331 | 2,485, 578 2.60 
ic dap eicsreviedes 9, 051, 847 eee iia ¢ SRR SanrierE ler enaESe! 18, 045, 127 | 40,638,860 | 42. 45 
cides scinccccts 110, | ft RAP eee | SED Foss cS anccclensachiucketecnpaapensst 150, 743 305, 397 32 
EL i. canis. as als ss'ccsda vp ac tancageeens I as We oa eee Bei acend |oeeeeeeese|seeeeeeseee|ecre tesa nanne Susie dyes turer aa we haa 
SRMUMEEED ...000000-00s|scunseseee cast ye eee YY” Ss ib aicnat RRO RAGE. AL | 39, 000 33, 878 :03 
Sn le aa aE rn) * 7 angaeemegeess CRORE CeREETER BIE 50, 000 | 42, 603 04 
San Francisco. .......... 3, 893, 278 | 1, 693, S44 | 25,000 | 5,612,122 | 26,970 |.....-.... 26, 970 5, 639, 092 | 4, 122, 757 4.31 
torr 1922. . 68, 347, 551 23, 875, 315 | 3, 297, 242 | 95,520,608 | 204, 243 | cata oem «deli 204, 243 | 95,724, 851 oe 95, 724, 851 100. 00 
99, 634, 330 | 36, 070, 874 | 8, 229, 500 | 143, 934, 704 | 416,940 (ooo ooo os 416,940 | 144,351,644 |.......-....|.--..-000 
| 

April, 1921...., 75,605,125 | 28, 290, 089 | 17, 516, 381 | 121,411, 505 2, 099, 176 | a a hodied 2,099,176 | 123, 510, 771 | Lithia din sip ee Maly Sanaa oie 
March, 1921... 100, 587, 340 | 31, 372, 941 | 16, 738, 187 148, 698, 468 556, 855 | aici Deacons 556, 855 | 149, 255, 323 | a twenweges bipeebes ies 











1 Total purchases multiplied by ratio of average maturity of bills purchased by each bank to average maturity (86.28) for system. 


VOLUME OF ACCEPTANCES PURCHASED DURING a o 1922, BY RATES OF DISCOUNT CHARGED; ALSO AVERAGE RATES 









































MATURITIES. 
Federal reserve | ank. 3 per cent. | 34 per cent. | 33 per cent. | 34 per cent. '3,% per cent. tah per cent. | 3 per cent. | Er per cent. | 4 per cent 
ee ni gS ——————__——_——_. $$$ ____—_—. = —— 
ns chan $3, 738, 325 | 
New York 1,656, 574 
Philadelphia 08, 249 
—. se sha is at RS AOS Piety 517, 531 
nee... ae a sg 31,262 
BMD. caw ccusscccedestersnccese] pCO | GGmeare 
ei nas sc napea ness saby A 2. wind le eRe ca erue es 
RENE SIRRRRE, BERET, Sig SR 
INURL, 56 i cicevessdesuewe Jowecccccsccclsnsecnsecnes 
Se. SI Ea ene Free es OE: ae 50,000 
SE ot Perr i veuksekake 548, 222 269 | 82.993 
Total, April, 1922.......... | 2,995,943 11,759,839 | 26,281,625 | 47,765, 861 49,173 1,883,138 | 928,201 | 950,475 363, 748 
March, 1922......... RES Bae rte RSE | 48,337,202 | 326,672 | 12, 404,369 | 13, 281, 664 | 2, 532, 39, 460, 907 
| | | i | 
| | Average ‘“ 
7 ; 4 cent. | 44 2 " : : Fate Verage 
Federal reserve bank 44 per cen 4 per cent. | 4g per cent | 4} per cent. | 4} per cent. | 5 per cent. | Total (365-day | maturity 
basis). 
| Per cent Days. 
aos OO ou as Ditsage) Qe De Rae $15,627, 811 3. 16. 98 
EES se eo TERE FMR Tt mF rere ees 44, 388, 360 3. 51 20. 49 
NE Ss dase a tsin'b ese vies <n vehow ep a Ubansa ste empadcameekionssé52 aces | Fenn,” RGR: FN Eee 7, 738, 583 3. 45 58. 73 
AEST Se 200, 000 fk 2 eee cus edu canes $6,000 |... s0..00%... 1,691, 896 3. 59 22. 25 
i Cech En nic cla nb Gs rabhos oh cdins eo wie ees mwuse anes cae eke 90,000 }............ $258, 908 | 448, 908 4. 88 66. 81 
RN ot CAA, ALN co an husckensesuccnwaetis \seGhesdebladenaucea tue | (SIME Polen b vas Veopis bese <hauc 1,905, 331 3. 90 46. 02 
hE See dal win nk kn ediealonkakwhngnkohdanakven tun isms EE BESO LET ER ee | 18,045, 127 3. 41 79. 45 
St. an LNA A ET A EEE SE SERS SEMPER EN MMSE A Ban ome ES. Ne ea ry: SAS 150, 743 3.63 71, 47 
SIE Nib tesa s0yn dhl Need «-opeavenhnevevsineeastaeiauathtnals pariipetnilaey ssSinia ashen’! 7 39,000, 39,000) 5.07} 30. 65 
SS ook Re kiden oas0e <octtiassWulien «a Pereeeen eeereeereres Cereeererrtes Cetteertere ts: tttrretren (rerrerrreen 50, 000 4. 06 30. 06 
San Francisco..............-..... 281, 764, 583, 683 $50, 000 DAD fe iccnsscdstehbntstauccs 5,639, 092 3,68 25. 79 
Total, April, 1922............ 520, 744, 064 50, 000 | 1, 129, 812 5,000 297,908 | 95,724,851 3. 48 35. 28 
March, 1922........... 12,675,582 | 1,597,927 188, all 10, 583, 315 417,450 | 1,912,201 || 144,351,644 3. 92 33. 91 

















1 Includes $625,000 and $8,000 of eoceptanets panthned at 3}§ and 44 per cent, respectively. 
NotEe.—All Federal reserve banks use 360 days to the year in calculating interest on bills bought in open market. 
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HOLDINGS OF EARNING ASSETS, BY CLASSES. 


Following is a set of tables givin 
assets held by the Federal reserve banks during April, 1922: 


a detailed analysis of the different classes of earning 


AVERAGE DAILY HOLDINGS OF EACH CLASS OF EARNING ASSETS, EARNINGS THEREON, 


EARNINGS DURING APRIL, 1922. 











AND ANNUAL RATES OF 























Total: April, 1922.. 
March, 1922. 














Average daily holdings of— Earnings on— Annual rate of earnings on— 

a | aa Rp arbre omega mee os | 

| r= | 
Allclasses United | ¢ | United 
phe mm | Discounted | Purchased pone of earn- ames ew States | of Dis- | Pa. States 
sects. | bills. | ills. | seeurities.| 128 | “bills. | bills. | Securt | earm- |" hills. | “pills. | Securi- 

4 "| assets. ' ties. | in . ties. 
asects. 
—_ } - - — SS eee —$_-—_—— | — 

| | Per ct. | Per ct.| Per ct. | Per ct. 
$32, 909, 804/$10, 765, 556/$38, 230, 967| $273, 450| $121,794) $34, 100| $117,556 4.06 4.50/ 3.85 3.74 
69, 802, 225| 34, 131, 337|163, 392,043 869, 263, 062| 106,093) 500, 813 3. 96 4. 50 3. 78 3.73 
55, 089, 840} 21, 646, 131| 25, 415,067} 349,495} 203, 602| 67,795) 77,723) 4.16) 4.50| 3.81, 3.72 
56, 535, 280, 2,616,055) 50,804,750) 384,437) 210, 425 095) 165,917) 4. 25) 4, 53 3. 76) 3.97 
64, 146,181 1, 899,347) 4,793,400| 278,672] . 262,810, 7,842} 8,020 4.79) 4.98) 5.02) 2.04 
42, 672,181) 1, 314,156) 7,389, 533, 176, 424 @ 159,795) 4,684) 11,945 4.32) 4.71) 4.491 2.04 
86, 523, 681| 13, 627, 286) 91,923,837, 681, 789 : 41,494, 209,342 432) 4.791 3.70 3.96 
25, 754,258, 935, 783) 23,807,110 176,961, 100,013} 3,036, 73,912 4.26) 4.72) 3.95 3.78 
26, 782, 700|........... 12,450,000, 148,157) 114,695|........ 33,462' 4.60; 5.21/........ | 327 
| 32)449,675 34,000! 42,378,018 261,147/ 133, 944 143) 127,060 4.24 5.02) 5.14 3.65 
| 34, 539, 743 43, 333) 4, 965, 500, 157,584) 147, 369) 146; 10, 069 4. 85 5.19 4. 10) 2. 47 
49, 425,037, 6,072, 757) 54,666,910 391,444) 185,758, 19,108 186,580, 4.32) 4.57) 3.83, 4.15 
003, 581) 576, 630, 605) 93, 085, 741/520, 197, 135, 4, 149, 528, 2, 244, 220/ 292, 534/1,612,309 4.25] 4.75, 3.83, 3.77 
8, 324) 640, 302, 001) 92, 966, 969/457, 642, 354) 4, 304, 575| 2, 626, 282, 320, 829)1, 446,971) 4.34) 4.83) 4.06, 3.72 
; 406 2, 139, 981, 742/110, 372, 481/276, 899, 183/12, 154, 787|11, 124, 586| 541,685, 488,516 5.85) 6.32; 5.97) 2.15 
735, 76 118 1, 628, 559 138, 397, 250,206, 758, 30213, 697, 626 1g 428, 78 706, 155) 562,680 5.90, 6.36, 6.01) 2.24 





Federal reserve bank. 











HOLDINGS OF DISCOUNTED BILLS, BY CLASSES. 


{End of April figures. In thousands of dollars.] 


| 





Member banks’ |, 





Nore.—The figures for Philadelphia in the first, fifth, and ninth columns include average daily holdings of municipal warrants, $90,100; 
earnings, $375; and rate of earnings, 5.07 per cent. 




















, | Trade accept- 
Custo- | collateral notes. Banker's scotptances. --~ : 
mers’ 
Paper i Com- | | Agricul-| Live- ~ 
Total. | SUF | Secured | mercial "“fural | stock | 
ernment| PY owl Other- n.e.s, | Paper. | paper. For. | Domes-| P — For- | Domes- 
obliga- ps ay Te eign. tic. a | eign tic. 
tions obliga- secured. change 
: * | tions. 
1,185 | 9,492 |. 364 4 pets ee ea at, a 93 
1,592 | 36,223 |. epee SS Ree ees 15 599 
493 | 37,234 | OP t..... safe yes austen Deedgbrgey Sudaecmeseee 94 
852 | 17,182 | 778 | GID). ncicascc]xcevéqcanheamaien sbenmatins 1, 533 
901 | 19,324 | Sane |* SE. . 5 +c. docsentiaan cede 927 
545} 7,105 | 9,808 | 1,448 |... 2.2)... seeee|eeeeeeeeeneeeees 459 
864 | 24,804 | tle a RIE FIR AAG. hy fle 321 
293! 7,508 | 6,859 = 469. go i Seabee 215 
| 14 2,803 So NB aS ee A OE 211 
418 | 3,753 | Sea RII Ge co Sl 
45 2,180 | 15,632 | 10,815 |........ oo SRR CD adietas 656 
595 10, 248 | Go77 } G60 /........ Riscknceaiba gated D danciaes 322 
| | | 
| } 
7,797 | 177,946 | 13,000 | 168,523 | 100,595 | 36,680 |........ ee eae 15 | 5,430 
12,555 | 248,226 | 13,190 | 258,848 | 104,817 | 36,466 |........ SF Bcics cscdetaeseet 6, 188 
| | | ! 
2,076, 569 || 211,106 | 726,546 | 12,137 | 869,733 | 149,223 | 81,187 | 7,665 | 2,471 50 117 | 16,334 
233, 104 || 204,707 | 766,392 | 15,789 | 994,964 | 140,987 | 81,693 | 8,787, 4,183 82 15, 264 
| 
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HOLDINGS OF BANKERS’ AND TRADE ACCEPTANCES PURCHASED OR DISCOUNTED, BY CLASSES OF ACCEPTANCES. 
[End of April figures. In thousands of dollars.] 





All classes. Bankers’ acceptances. | Trade acceptances. 





Federal reserve bank. 


Foreign. |Domestic. . ign. |Domestic. 
ol 








eS 
=o 


om 
o_ 


repBs 











Seeeue 








90, 688 
105, 287 
119, 330 


90, 570 
105, 110 


Apr. 30, 1921 109, 142 
Discounted for member banks: , 
118 

1 





6,1 
ii7| 16, 334 























: 77 
RE CO kbc i vec ncveressscscesed | 10, 188 16, 451 





HOLDINGS OF BANKERS’ ACCEPTANCES PURCHASED OR DISCOUNTED, BY CLASSES OF ACCEPTING INSTITUTIONS. 
{End of April figures. In thousands of dollars.] 


Member banks. | Nonmem- Branches 
| ber banks and 


Federal reserve bank. oe —7. | and bank- Terese agencies 
| : Nonna- | ing corpor- ig of foreign 
National. bank 


tional. ations. 





oe - a wehpine eipeesdn taeda skengeshenephhaks Sesmieeasb iene eet res 
Cleveland. 


Minneapolis 
Kansas rad 
Dallas 





Total: Apr. 29, 1922 
Mar. 

21° 162 

12, 103 

12,671 

Apr. 30, 1921 q ‘ 18, 316 

Discounted for member banks: 


Purchased in open market: 
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BANKING CONDITIONS DURING APRIL AND MAY. 


Developments in Federal reserve and mem- 
ber bank conditions for the country as a whole 
are discussed in the paragraphs on the bank- 
ing situation in the Review of the Month, 
page 646. Changes in the condition of indi- 
vidual Federal reserve banks and of reporting 
member banks in each Federal reserve district 
are shown in the text tables here presented and 
in the general tables on the following pages. 
The chart on page 648 shows member bank and 
Federal reserve bank developments since the 
beginning of 1921. 

or the system as a whole a decrease of 
$12,900,000 in the holdings of discounted, 
ag is shown for the four weeks ending 
ay 24. The New York bank, however, 
shows an increase of $16,700,000 and smaller 
increases are shown for the Boston, Phila- 
delphia, and Cleveland banks, a nominal 
increase being reported also for Minneapolis. 
For all the banks in the South, in the Middle 
West, except Minneapolis, and in the far 
West reductions in discounted paper held 
are shown. This moderate liquidation of 
discounts is more than offset, however, by 
an increase of $29,100,000 in holdings of 
Government securities. By far the largest 


increase under this head, amounting to $20,- 
200,000, was shown for the Cleveland bank, 
and smaller increases, aggregating $13,100,000, 
are shown for the Philadelphia, Chicago, St. 


Louis, Minneapolis, and San Francisco banks. 
Small decreases in Government security hold- 
ings are reported by the Boston, New York, 
Atlanta, and Kansas City banks, while the 
Richmond and Dallas banks show no change 
in this respect. 

In keeping with the general increases in 
demand deposits of member banks, the Federal 
reserve banks show an aggregate increase of 
$83,900,000 in their total deposits, $74,000,000 
of which represents the increase in members’ 
reserve deposits. By far the largest increase 
in deposits, amounting to $49,100,000, is 
shown for the New York bank, all of the other 
banks, except Atlanta, Minneapolis, Dallas, 
and San Francisco, showing moderate in- 





creases. The decrease in Federal reserve note 
circulation, amounting to $29,300,000 for 
the system, was distributed among all the dis- 
tricts, except Atlanta, for which an increase of 
$6,700,000 isshown. The New York bank, how- 
ever, shows only a nominal decline of $600,000. 
A statement is given below showing in round 
millions of dollars the Federal reserve note cir- 
culation of each Federal reserve bank at the 
peak of circulation on December 23, 1920 and 
on May 24, 1922: 


FepERAL RESERVE NOTE CIRCULATION. 


{Amounts in millions of dollars.] 


Decrease. 
Dec. 23, 
1929. 


Federal Reserve May 24, 
1922. 


| 
Amount.) Percent. 


| ZIVRSSKSELLSSSS | 


295 | 
881 | 
284 | 


IIL, oii.dis nee scuceass : 
Kansas City 
ay ee 
San Francisco 





Total 








Federal reserve note circulation has declined 
by 38 per cent from the péak, the largest 
ae of decline, 68 per cent, being shown 
or Dallas and the smallest, 21 per cent, for 
San Francisco. More than average reductions 
are shown for the Boston, Cleveland, Rich- 
mond, St. Louis, and Kansas City banks, 
while the New York, Philadelphia, Atlanta 
and Chicago banks show less than average 
percentages of reduction in note circulation. 

For the four weeks under review the re- 
serve percentage of the Federal reserve banks 
shows a small decline, from 78.3 to 77.5 per 
cent. Among the banks showing material in- 
creases in reserve percentage are the three 
southern banks, while the a est decline in! 
percentage, due chiefly to a decrease in re- 
serves, is shown for the Cleveland bank. 
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CHANGES IN PrincipAL REsouRCES AND LIABILITIES OF Each FepERAL RESERVE BANK BETWEEN ApRIL 26 






































AND May 24, 1922. 
{Amounts in millions of dollars.] 
| Federal reser 
. ve 
Total reserves, Discounts. Goversar Total deposits. | notes in circu- ree 
Federal reserve “ , lation. 
bank. Paha Fe [anne pn + J | 
Increase. | Decrease.| Increase. | Decrease.| Increase. | Decrease. Increase. | Decrease.| Increase. | Decrease.) Apr. 26. | May 24. 
— — — —— —— — i> a 
ss TS eet | wo el ANE 3.8 75.9 76.0 
New York.......... a eee Kg eo eee RAE | 6 86.5 85.2 
ems a ES Cee Wie 8.7 Se eee 3.3 8.3 78.8 76.8 
Cleveland...........(.22222222. 26.2 jae as 20.2 3.5| 77.9 69.5 
Richmond.......... ORE ok ancads slsaa aa 7 eee 3.9 | 63.0 69.4 
Atlanta. RR Rae obs he aes pigs 5g ARE aids 78.4 82.3 
Sa OO) 5 eee OT eee 7.5 1.2 | 5.8 | 75.6 76.0 
EE dbs hood cin onee se ohe j ie hicwsabs che 2.7 4.3 3.8 74.8 72.0 
Minneapolis........|.......... | 5.1 af Sere 1.3 1.3 | 71.3 68.0 
Kansas City........ TAR bidsiasqeseics siciaeces 3 eae 2.3 58.1 62.7 
RE itcsdesniicdesens¥acas § Rey Oe Bis eniniid BP Rt, apie 7| 62.4 64.3 
San Francisco......|.......... tp eee 5.0 8:0 Tass Ge Serres 2.0 | 74.4 73.4 
Total......... | > SRS ow 12.9 29.1 | 29.3; 78.3 77.5 
| 























Loans and discounts of all reporting member 
banks’ show an increase of $70,000,000 for the 
four weeks ending May 17. Larger increases 
are shown for the New York, Chicago, and St. 
Louis districts, and chiefly for the three Federal 
reserve bank cities in these districts, while all 
the other districts report moderate declines 





under this head. This development is indica- 
tive of the fact that the growth in bank credit 
during the four weeks under review is due 
mainly to the activities of the stock and bond 
markets in the financial centers, while outside 
of these centers a moderate amount of loan 
liquidation is shown. 


CHANGES IN PrincipAL RESOURCES AND LIABILITIES OF REPorTING MEMBER BANKs IN Eacn FEDERAL RESERVE 
DISTRICT BETWEEN AprRiL 19 AND May 17, 1922. 


[In thousands of dollars.] 



































Increase or decrease in— 
| Mins | 
: |United States Gov- | Other bonds, | | Accommodation at 
Federal reserve Loansand dis- | ‘SG » | : | 
ernment securi- stocks, and se- | Demand deposits.| Timedeposits. | Federal reserve 
nen. commie, | ties. | curities. | ie “| bank. 
i ; ook ae aes ‘ ‘ Pe oe ae Se 
Increase |Decrease. Increase. | Decrease | Increase. Decrease. Increase. | Decrease. | Increase. | Decrease. Increase. | Decrease. 
ee ee | | | | 
} | | 
ee ad isl | 13 | ee 
New York.......... _ A ee | . eae a 
New York City.._.. WOE. feces | > £ ahs | = 
Philadelphia........|.......... | 3 | 8 ES | 
SR SE 10 | Bilnnwic'es.« ee | | 
Richmond 4 cope | 2 | 
Arent SUR ied dan « we le ee ia] 2 | 
RE, rae |S eres eS ae 
City of Chicago.....| 49 |.......... | re ae 
st, Louis. fs Bes. 3 SS ee : bia Cuetene 
0 RR eee eee i cicende oaeieda Meehan 
Kansas City _ Cy 1 
a a SR eee Bits uatecwe HG See bhi dg os bh ctnaweee aun 
San ‘Francisco 2 2 |nsseeteeeelereereeees 3 | 
Total......... ~ 9 FREE Mb iisaies | } SERIO 























Government security holdings of the report- 
ing member banks increased by $78,000,000, of 
which $61,000,000 represents the increases in 
New York City and Chicago alone. Increases 
in holdings of corporate securities are shown 
for all the Federal reserve districts, except the 
San Francisco district, which shows a small de- 
crease, and the Minneapolis and Dallas dis- 


tricts, which show practically no change under 
this head. Of the total increase of $82,000,000 
in other security holdings, reporting mem- 
ber banks in New York City account for 
$50,000,000. Increases in demand deposits 
are reported for all the 12 districts, increases 
in the financial centers being relatively no 
larger than those in other cities. Time de- 
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posits also show advances in all the dis- 
tricts, we. the San Francisco district, for 
which a decline of $10,000,000 is reported, and 
the Minneapolis district, in which the total 
remained practically unchanged. 





Accommodation of the reporting banks at 
Federal reserve banks was smaller on May 17 
than four weeks earlier in all the Federal re- 
serve districts, except in those of{Minneapolis 
and San Francisco. 


CASH RESERVES, TOTAL DEPOSITS, FEDERAL a. sa aeueaaaaaaaes AND RESERVE PERCENTAGES FOR MAY 


{Daily averages. Amounts in thousands of dollars.] 



























Federal Reserve notes Reserve 
Totalcash reserves. | Total deposits. in circulation. percentages. 
Federal reserve bank. M wes Be a te. ~. 
| May April. | May. | April. May. April. May. | April. 
Been ‘s jp ees } 
ES cad. . Cad scuneeadeanebaes 6s%s seuenee 207, 005 208, 826 | 121, 231 118, 075 | 150, 500 155, 397 76. 2 76. 4 
Nf 2 Pode dea bac ex ve dea es 1, 162,062 | 1, 153,923 745, 995 718, 358 621, 592 627, 318 85.0 85.8 
EI DS i Ss Se anne es aera sii 225,673 | 230, 898 108, 681 106, 601 184, 110 193, 442 77.1 77.0 
EE Shs A201, ca chaudga tera bes saxandin 248,566 | 260,721 | 140,541 138, 593 198, 100 201, 564 73.4 76.7 
IE os ets a bak Sot cawacbehadian Wace 99, 039 88, 204 | 59, 795 56, 488 87, 763 91, 962 67.1 59.5 
Atlanta... 138, 329 125, 005 | 50, 494 117, 431 111, 016 82. 6 77.4 
Chicago 474,277 | 468,501 | 262,917 |  250,362| 364,432 373,975 75.6 75.1 
St. Louis.... 103, 296 | 110, 526 71,412 70, 294 72,535 77, 416 71.8 74.8 
Minneapolis. . 68, 574 | 71, 161 46, 881 45, 840 50, 463 51, 862 70.5 72.8 
Kansas City... . 85, 320 | 80, 684 79, 023 | 76, 441 59, 021 61, 605 61.8 58.5 
te 5 ee wh ut deka na diee seamen tease as 48, 448 | 46, 591 | 47,814 | 47, 702 26, 539 27, 269 65. 2 62.2 
SEMIN o8 ook ack ced de cdathaccscccdtndet 266,184 | 269, 708 142,946 143, 540 220, 567 217, 621 73.2 74.7 
ey eee ae ee ee a 3,126,773 | 3,114,928 | 1,877,269 | 1,822,788 | 2,153,053 | 2,190, 447 77.6 7.6 
WINS Lid ios barge ve Cobo Row goad 2,541,640 | 2,485,079 | 1,717,423 | 1,749,568 | 2,787,379 | 2,870,645 56. 4 53.8 
1920... 2 ...2.2222222eeeeeee--------+-| 2,078,822 | 2,084,077 | 1,987,323 | 1,998,732 | 3,089,737 | 3,071,754 1 42.4 1 43.0 
PU siesta nas chicka ait santa | 2,246,087 | 2,224,948 | 1,944,547 | 1,878,879 2,534,112! 2,547,535) 151.8 1 52.0 





1 Calculated on basis of net deposits and Federal reserve notes in circulation. 
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CONDITION OF FEDERAL RESERVE BANKS. 


RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, MAY 3 TO MAY 24, 1922. 
RESOURCES. 


{In thousands of dollars.] 


























| | ad | 
7 Phila- : Min- | Kan- | San 
| New Cleve- | Rich- | At- | Chi- | St. 
| Total. | nage York. hg | land. | mond.| lanta. | cago. | Louis. | — City. heat — 
1} | | batt a ! 
| || | | | 
Gold and gold certificates: | H | | | 
RE, is Knn.olie'enunhbn | 326,381 || 13,554 | 218,213 3,501 | 12,837 2, 983 5, 23, 281 8,192 | 8,048 | 2,324 8,188 19, 854 
I se dink Cah v5 | 327, 387 | 13,631 | 218,556 | 3,500 12,889 | 3,026 5, 374 23,389 | 8,092) 8,203 2,340 8, 280 20, 107 
Sea | 325,816 || 14,446 | 216,930 | 3,227; 13,016/ 3,061 5,451 23, 564 7,071 8,173 2,399 | 8,348 20, 130 
| aS 326,412 || 14,307 | 216,068 | 3,244 | 13,116 3,004} 5,479 23,690| 8,141 8, 231 2, 456 | 8, 463 20, 213 
Gold settlement fund— | | | 
F. R. Board: i] | | 
ee. 441,261 || 20,488 | 82,021 | 57,940 | 41,020 | 35,358 | 25,755 | 65,595 | 12,760 | 27,685 | 29,761 9,884 32,994 
ERS TRS» | 444,752 || 19,458 | 102,173 | 51,590 | 39,380 | 36,046 | 28,902 | 64,271 | 9,536 | 25,647 | 24,106 | 9,617| 34,026 
May 17... pons eee | 473,506 || 19,474 | 138,282 | 48,181 | 37,606 | 35,126 | 28,513 65,126 | 7,078 | 23,770 | 28,549 | 11,951 | 29,850 
eRe Sere: | 482,937 || 25,009 | 138,018 | 57,326 | 38,571 | 32,976 | 25,909 | 69,863 | 7,798 20,478 | 25,582 | 10,411 | 30,996 
Gold with F, R. agents: | | 
edi ankcdaciullel 2, 169,736 || 138,901 | 799,531 |163,461 | 190,741 | 44,029 | 98,046 : 71,550 | 30,7 ,966 | 19,911 | 209,554 
<2 eet '2? 172, 052 || 139,338 , 306 |160, 464 | 192,947 | 42,090 | 98,324 | 353,612 | 71,544 31,914 | 47,295 | 20,222) 214,996 
PRT. ac cawcded |2, 140, 192 | 142,120 | 799,111 |157,494 | 179, 758 | 44,390 | 98,022 | 347,658 | 69,119 | 31,349 | 47,562 | 19,713 | 203, 896 
OW ON css nec Lek (2,141,120 || 139,617 | 798,903 |154,830 | 175,700 | 55,727 | 97,366 | 351,597 | 68,562 | 30,760 | 49,552 | 19,184 | 199,322 
( 65 —— fund: HI 
eee 57,398 || 12,183} 10,000|- 3,105 | 5,778| 5,707} 2,094 7,282 1,839 | 1,633 3, 630 
May RR EET 61, 103 | | 11,714] 10,000) 5,390 | 3,342 | 7,337 | 1,651 | 11,652 797 | 1,917| 1,499) 1,728 4,076 
SIE th sans sa piaeen. 65,629 || 8,902 | 10,000| 7,508, 6,193] 4,764| 1,919 17,311] 730) 2 1,225 | 2,173) 2,538 
|S 0 RRRRRRRES SS 57,220 || 11,378 | 10,000| 3,137| 2,066| 3,152] 2548 d 1,183 | 2,858| 1,222| 2,620| 3,982 
Total gold reserves: i| | 
Bpisvvats vvedelasee 2, 994, 776 | 185, 126 {1,109,765 |228,007 | 250,376 | 88,077 {131,301 | 454,504 | 93,399 | 69,683 | 78,890 | 39,616 | 266,032” 
I Sali. ue Gee 005,294 || 184,141 |1,130, 248, 558 | 88,499 |134,251 452,924 | 89,969 | 67,681 | 75,240 | 39,847 | 273,205 
eer 7 Pike. Wana aee 3, 005, 143 } 184, 942 |1,164,323 |216, 500 | 236,573 | 87,341 |133,905 | 453,659 | 83,998 | 65, 79,735 | 42,185 | 256,414 
Sone: 3, 007,689 | 190,311 |1,162,989 |218, 537 | 229, 453 | 94, 859 |131, 302 458,215 | 85,684 | 62,327 | 78,812 | 40,687 | 254,513 
Legal enter notes, silver, i 
etc.: | 
SS eee ee 124,041 | 20,885] 26,723] 6,049| 6,735 | 7,528] 4,742 | 14,915 | 16,920 832 | 6,313 | 6,070 6,329 
0 SEE ee 124,523 || 21,269| 26,520) 6,080] 6,446 | 7,229| 4°687 | 15,882] 17,160 670 | 6,287 | 6,072 6, 221 
ie pea 125,982 || 20,645 | 25,452 | 7,377| 6,762| 8,027| 4,740 15,863 | 17,679 729 | 6,556 | 6,076 6, 076 
a ee 127, 564 | 20,988 | 25,007 | 7,282) 7,588) 7,543 | 4,837 16,381 | 18,877 771 | 6,189} 5,829 6,372 
Total reserves: i] 
|} Err 3,118, 817 || 206,011 |1,136,488 |234, 056 | 257,111 | 95,605 |136,043 469,419 |110,319 | 70,515 | 85,203 272, 361 
OE RES 3,129,817 || 205; 410 |1;156.555 |227; 024 | 255,004 | 95, 728 |138;938 468,806 |107,129 | 68,351 | 81,527 | 45,919 | 279; 426 
| RE SOS 3, 131, 125 || 205,587 |1,189,775 |223, 877 | 243,335 | 95,368 |138,645 | 469,522 |101,677 | 66,297 | 86,291 | 48,261 | 262, 490 
| NRE RR DERN: 3,135, 253 || 211, 249 |1,187,996 |225, 769 | 237,041 |102, 402 |136,139 | 474,596 |104, 561 | 63,098 | 85,001 | 46,516 | 260,885 
Bills discounted: 
Secured by U. 8. Gov- 
ernment obligations— i] 
RTE s, cnptasenced 190,474 || 9,843 | 48,055 | 36,595 | 17,558 | 19,216 | 7,058 25,766] 7,855 | 2,743] 5,755 | 2,183 7, 847 
SMO 5 ans cincdue 166,322 || 9,925 30,057 | 36,792 | 24,368 | 18,704 | 6,616 | 19,160| 7,016 | 2,086 | 3,487] 1,795 6, 316 
SS eae 169,714 || 9,923 | 26; 101 | 39,568 | 25/456 | 18,795 | 5,640 17,819| 7 3,693 | 3,387! 1,655 | 10,137 
an ~d RR Ae 181, 071 10,582 | 37,559 | 38,973 | 28,527 | 17,892 | 5,329 19,712] 7,216] 2,409} 3,758 1,541 7,573 
other— . 
ee Gere 318,902 || 12,532 | 20,116 | 9,889 | 24,318 | 37,751 | 30,586 52,507 | 14,599 | 24,404 | 23,478 | 30,790 | 37, 932 
PN Siam ocho aoe 308,264 | 13,053 | 17,995 | 11,167 | 25,731 | 35,805 | 28,951 49,035 | 14,689 | 23,668 | 21,707 | 29,500 , 963 
Rc 33 cocuad 298,982 || 10,203 | 18,834 | 9,315 | 22,469 | 35,744 | 28,216 48,524 | 14,762 | 24, 267 | 21,612 | 29,187 | 35,849 
“eae 306,169 | 13,834 | 26,210 | 11,155 | 21,583 | 34,410 |-27,908 | 47,681 | 13,833 | 24,628 | 19,996 | 29,867 | 35,064 
Bills bought i in — market: | 
ES Bivins cc.oedsines ¢ 107,278 || 10,505 45,671 | 18,275 3,324 1,741 2,268 17, 431 7: pee 39 15 6, 838 
ees 105,517 || 8,599 | 41, 904 | 17,961 | 3,144] 1,471] 1,089 | 23,872] 1,342 |........ 29 15 6, 091 
May ry “1S ee 97,123 || 8,510} 24,186 | 19,633 | 8,262] 1,172 875 | 21,990] 2,190 |........ 5 15| 10,285 
ere Ae cht 105,364 || 9,145 | 31,259! 18,733] 9,747! 1,229 903 | 18,785} 5,249 1........ 5 15 | 10,294 
m % ads and notes: | | 
ES as Co baa wh a 265,483 || 4,477] 68,489 | 23,553 | 27,112 1,233 214 | 34,423 | 11,380 | 6,737 | 30,649 | 2,816 54, 400 
eae ae 261,042 || 4,476 | 64,881 | 23,553 | 27,119] 1,233 137 | 34,929 | 11,581 | 7,018 | 28,899} 2,816 | 54,400 
ES id sda bale ee cee 6 241,115 | 4,476 | 44,398 | 23,553 | 27,124 1, 233 327 | 35,573 | 11,656 | 7,260 | 28,299] 2,816 54, 400 
Ee iis wie bape acon 240,990 | 4,477) 45,394 | 23,553 | 27,124 1, 233 191 34,626 | 11,655 | 7,222 28, 299 | 2,816 54, 400 
U. 8. certificates of indebt- | | 
edness: * 
One year certificates | } 
(Pittman Act)— | | 
} 6,950 | 23,500} 8,000 6,000 | 3,560) 7,199 8,667 | 3,571 4,000 | 4,321 1, 900 5, 332 
6,950 | 22,500} 8,000 6,000 | 3,560 | 6,699 8,667 | 3,571 | 4,000 | 4,321 | 1,900 5, 332 
| 5,950 | 22,000} 8,000} 6,000} 3,560| 6,699 | 8,667] 3,571 | 4,000/ 4,321] 1,900 5, 332 
| 5,950 | 21,500! 7,000) 6,000) 3,560} 6,699 | 8,667] 3,571 | 4,000| 4,321] 1,900 5, 332 
38,357 | 118, 669 | 736 | 28,739 |........ 31 | 51,346 | 10,017 | 3,472| 8,842 250 277 
39,546 | 125,174} 783] 30,279]........ 31 | 53,815 | 12,499 | 3,466 | 8,843 250 277 
38,103 | 121,855 | 783 | 32,334 )........ 31 | 54,971 | 12,989 | 3,412| 8,855 250 277 
38,177 | 118, 832 | 783 | 38,836 |........ 31 | 53,266 | 13,999 | 3,415 | 8,856 250 276 
82,664 | 324,500 | 97,048 | 107,051 | 63,501 | 47,356 | 190,140 48,593 | 41,356 | 73,084 | 37,954 | 112,626 
82) 549 | 302,511 | 98,256 | 116,641 | 60,773 | 43,523 | 189,478 40,238 | 67,286 | 36,276 | 109,379 
77,165 | 257,374 |100,852 | 121,645 | 60,504 | 41,788 | 187,544 | 52,708 | 42,632 | 66,479 | 35,823 | 116, 280 
82) 165 | 280,754 |100, 197 131; 817 | 58,324 | 41,061 | 182,737 | 55,523 | 41,674 | 65,235 | 36,389 112, 939 
} 
5, 189 8, 133 | 600 4,912 | 2,571 | 1,250 7,324 908 914! 4,950 | 2,092 966 
5, 203 8, 135 | 600 4,957 | 2,571 | 1,264 7,324 908 914 | 4,951 | 2,001 985 
,3 5,216 | 8,355; 600] 4,984| 2)571| 1,266 7, 467 908 914 4,964 | 2,092 989 
RE | 40,650 |) 5 215 8 451 | 600 5 131 | 2,571! 1,308 7, 468 917 914) 4,965! 2,092 1,018 
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RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, MAY 3 TO MAY 24, 1922—Continued. 
















































































RESOU RCES—Continued. 
[In thousands of dollars.] 
| | Phila- | Min- | Kan- | | San 
New Cleve- | Rich- | At- Chi- St. 2 . 1“. 
Total. | Boston. del- } | } .. |meapo-| sas | Dallas.) Fran- 
| York. | phia. land. | mond. lanta. | cago. | Louis. re City. | phan 
|} —}—} —}—_}— | 
5 per cent redemption fund l . 
against F. R. bank notes: l | 
Rs Gace 45 Weasel 7,604 || 422 | 986 700 539 «188; = 468 733 | 2,023 204 916 146 | 279 
TIES pesicncaheetinniia 7,602 || 422| 936 700 539 | 188 468 721 | 2,023 264 916 146 | 279 
PEs sdicinuykaubensed 7,678 Ht 422 | 911 700 539 | 188 468 714 | 2,023 372 916 | 146 | 279 
Na WAKER ASndncddws 7,605 | 422 | 886 700 539 | 188 | 468 721 | 2,023 317 916 | 146 279 
Uncollected items: I | 

a 516,586 |) 52,233 | 111,145 | 45,765 | 49,707 | 42,233 | 19,628 | 67,089 29, 195 | 12,585 | 32,097 | 20,844 | 34,065 
EM cs cidcacncuns val 499, | 46,564 | 99,753 | 46,019 | 45,210 | 43,539 | 22,245 | 62,669 30,866 | 13,106 | 33,463 22,637 33, 852 
NN cb bas usin cakes | 587,772 | 55,643 | 1247626 | 50,694 | 59,500 | 47,001 | 21,903 | 75,086 | 35,556 | 13,778 | 38,563 22,400) 43,042 

uaa ncecbae<sbar 501,733 || 48,700 | 102,326 | 43,714 | 49,095 | 42,049 21,709 | 64,124 28,170 | 13,362 | 34,864 20,837 | 32,783 

All other resources: \| | 
eee 19,978 || 772 5, 025 602 1, 250 346 183 1, 480 531 1, 247 1,039 2,018 | 5, 485 
MR ies iccasseanaes <a 19,961 | 823 4,759 627} 1,305 259 135 | 1,590 618 | 1,365 994 2,020) 5, 466 
ssa 0 bus nne's at , 035 829 4,404 637 | 1,387 345 149 | 1,695 671} 1,388] 1,041 2,032| 5,457 
ere , 303 857 4,519 653 1,513 243 141 1, 767 701 | 1,427; 1,049 2,022 5,411 

Total resources: } } 
as sa ccancn tae 4,928,667 || 347,291 1,586,277 |378,771 | 420,570 204,444 204,928 | 736,185 191,569 126,821 |197,289 108,740 | 425, 782 
NN adc betas acades 4, 894, 814 | 340/971 1,572,649 |373, 226 | 423,656 203,058 206,573 | 730,588 192,242 |124, 238 |189, 137 109,089 | 420,387 
BPE iit oie base dsins seas \4, 947, 730 || 344,862 1,585,445 (377, 360 | 431,390 205,°77 204,219 | 742,008 193,543 125,381 |198,254 110,754 | 428, 537 
WUD ike < oincdtandvaven (t , 359 | ‘ 1,584,982 |371,633 | 425,136 205,777 '200, 826 | 731,413 191,865 |120, 792 |192, 030 108, 02 | 413,315 

| i | | 
LIABILITIES. 

\| | | 

Capital paid in: 
MNES sieisenkusenns 104,531 || 7,976 | 27,386 | 8,912| 11,497| 5,533 | 4,258| 14,563 4,661 3,577| 4,606) 4,185| 7,377 
, | (ebeeipeaeiies es 104,608 || 7,982 27,305 | 8,914| 11,541 | 5,539 4,264) 14,565 4,667 | 3,568) 4,607) 4,187| 7,379 
. 5 Spanair: 104, 656 | 7,981 | 27,402| 8,914] 11,543| 5,540| 4,268/ 14,559 4,691 | 3,568| 4,617, 4,191 7,382 

. May 24 Dee kuktnacaaied 104,695 || 7,981 | 27,302) 8,942| 11,546 | 5,545 | 4,269) 14,559 4,694 3,568| 4,618) 4,192| 7, 
us. | 

SO ee 215, 398 | 16,483 | 60,197 | 17,945 | 22,509 | 11,030 9,114 | 29,025 9,388 | 7,468| 9,646 7,394 | 15, 199 
SS 215,398 || 16,483 60,197 | 17,945 | 22,500 | 11,030 | 9,114 | 29,025 9,388 | 7,468| 9,646) 7,394| 15,199 
SS RE PRC 215,398 || 16,483 60,197 | 17,945 | 22,509 | 11,080 | 9,114 29,025 9,388 | 7,468| 9,646 | 7,304 15,199 
ME Msgs sso nceacaaus 215,398 || 16,483 | 60,197 | 17,945 | 22,509 | 11,080 | 9,114 | 29,025 | 9,388 | 7,468 | 9,646 | 7,394 15,199 

Reserved for Government 
een ele 1, 839 205 107} 229 |......... |. el Lu. = a jay | Smet ferme! 
BE Banta onsnaneseas 2,071 22843 | 4B feel | 908} aI occ ccc 42| 30k | 267 [2202222 | 35 
EE Bin dnhiks Gis veiw oe Din 2,124 213 247 | ae 393 cy, & 305 | . | Ses | 45 
| 2 nearer 2, 290 251; 291 Ds casecacs 409 , | ee 2 93) 972 }........ 70 

Deposits: 

Government— | | 
: yn ees 72,422 | 2,160 | 39,809 | 2,794 | 1,911 708 | 2,946| 5,168 2,678 | 3,936 | 4,711 | 1,784 3, 817 
MN ii icsscnnces 44,366 || 3,715 | 17,758 | 2,126; 1,801 | 1,461 | 2,123 | 2,420| 2,144 | 2,740 2,253 1,962 3, 873 
Mee ecxicenece 39,278 || 1,033 | 15,737 888 | 2,136! 1,614| 1,386°| 3,235 | 2,000} 2.222 4 163| 1,733 3,131 
(  ) ae 60, 406 3,524 | 16,395 | 6,301 5,017 | 6,755 | 2,182 7,406 | 3,924 | 2,740 | 2,131 | 1,638 2, 38 
Member bank—reserve | 
account— | 
| 2 Sir 1, 774, 802 || 119,165 | 704,127 |108,527 | 135,041 | 55,368 | 48,430 | 253,542 | 67,830 | 43,185 | 76,047 | 44,467 119, 073 
GARE 1, 806, 464 | 116,719 | 734,316 |105, 736 | 140,003 | 54,282 | 49,625 | 256,730 | 69,036 | 42.428 | 70,599 | 45,502 121, 488 
May 17....... teat 1,810,810 || 117,145 | 734,777 |107,688 | 141,419 | 54,487 | 47,974 | 256,557 | 65,885 | 43,593 | 74,721 | 43,496 123, 068 
an po Me hewakaane da 1, 822, 742 123, 595 | 750,841 |105, 881 | 138,061 | 54,791 | 46,500 | 252,284 | 69,747 | 39,899 , 44,902 121,435 
other— | | | 
 » ae 45, 108 | 531 | 19,950| 1,124) 965 280 226| 1,446) 669 332| 494| 161 18,930 
| 2 GRRnenate 38, 382 815 | 12,988 870 —-:1, 012 295 297 | 1,858| 642 346| 461) 148 18,650 
PR ses sindas axe 35, 957 738 | 11,546 | 1,189 912 320 310 | 2,149 669 360 454| 138 17,172 
eta s cus awn 34, 028 | 495 | 11,704 787 1,152 308 283 1,907 559 313 | 377 | 155 15, 993 
Total deposits: 
: St RS CAE. , 892, 121, 856 | 763,886 |112,445 | 137,917 | 56,356 | 51,602 | 260,156 | 71,177 | 47,453 | 81,252 | 46,412 141, 820 
MI os cadzvennaowe 1, 889,212 | 121,249 | 765,062 |108, 732 ‘ 56,038 | 52,045 | 261,008 | 71,822 | 45,514 | 73,313 | 47,512 144,011 
MEG: soicct cceunenes 1, 886, 045 || 118,916 | 762,060 |109,765 144, 467 | 56,421 | 49,670 | 261,941 | 68,554 | 46,175 | 79,338 | 45,367 143, 371 
BI bo iin wna sccoxe 1,917,176 | 127,614 | 778,940 |112,969 | 144,230 | 61,849 | 48,965 | 261,597 | 74,230 | 42,952 | 77,314 | 46,695 139, 821 
* . notes in actual circu- 
ation: } 
MTD, ccveccdal ..«.{2, 173, 436 || 152, 691 623,900 |185,560 | 199,048 | 80,723 |118,037 | 366,599 | 74,350 | 51,381 | 60,357 | 27,045 224,745 
HOE Wise a nassscwcesces 2,159,186 || 150,361 | 619,314 |183, 860 | 199,346 | 88, 122 |117, 744 | 363,783 | 72,640 | 50,937 | 59,589 | 26,816 226, 674 
|” 3g QORRRRRSEeeE , 146, 656 | 149,685 | 617,404 |183,122 195,595 | 87,189 |117,303 | 362,801 | 72,495 | 50,557 | 59,012 | 26,506 224, 987 
May M.....<0:.--20-... 28, 230 || 150, 284 | 614, 887 /180,899 196, 869 | 85, 116,519 | 362,614 | 70,905 | 49,836 | 58,182 | 25,650 215, 781 
F. R. bank notesin circula- | | 
tion—net liability: | | 

“i Se pe 77, 411 6,593 | 18,490 | 7,761 | 5,556 | 3,045] 5,703 8,205 | 3,307) 3,644! 7,884) 2,852 4,371 
UN a odes sanhscevecss 74, 214 6,653 | 16,866 | 7,560 5,470) 3,080| 5,236 | 8,122 | 3,216 | 3,600) 7,445 | 2,823 4, 143 
MR TEE) vinncsvevaeacex 72,474 || 5,713 | 16 7,535 | 5,259! 3,010] 5,192| 8,049| 3,335 | 3,544/| 7,073) 2,830 3, 956 
, eee 71,702 || 5,679) 16,512 | 6,593 5,466 | 2,969) 5,233 | 8,174 | 3,340 | 3,493 | 7,532 | 2,776 3,935 

Deferred availability items: | 
eS Sidaee s<casecss 444,775 || 40,483 | 88,314 | 45,013 42,692 | 37,493 | 15,015 | 53,415 | 27,939 | 12,020 | 32,573 | 19,038 30,780 
BERS sicacicicsiesis 430,601 || 36,992 | 79,501 | 45,023 40,455 | 37,963 | 16,950 | 49,731 | 29,732 | 11,850 | 33,474 18,521 30, 409 
BTN. sc ciiccciwees. 501,283 | 44,841 | 97,140 | 48,852 50,551 | 41,493 | 17,463 | 61,708 | 34,301 | 12,747 | 37,491 22,646 32,050 
WI ilkcesiccascys<ve 435,114 | 39,258 | 82,505 | 42,995 | 42,955 | 37,253 | 15,497 | 51,463 | 28,492 | 12, 106 33,627 | 19,443 29,520 

All other liabilities: 

Med vdesvuscrsencous | 18,945 || 1,004 3, 997 906 = 1, 351 883 797 4, 222 703 | 1,006 | 772 | 1,814 1, 490 
BE yariiséavaanpeth 19,524 | 1,023| 4,172} 944| 1,429 892 4, 354 735 | 1,000 796 | 1,836 1, 537 
BNE a vuace dest caaveqs 19,094 || 1,030/| 4,017 950} 1,466 901 812 | 3, 925 771 | 1,017 838 | 1,820 1,547 
gee 19,754 || 1,058 4,208 | 1,040 | 1, 561 918 816 3, 981 844 | 1,037 839 1, 852 | 1,600 
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RESOURCES AND LIABILITIES OF EACH FEDERAL RESERVE BANK ON WEDNESDAYS, MAY 3 TO MAY 24, 1922—Continued. 


LIABILITIES—Continued. 


{In thousands of dollars.]} 











Phila- 
New Cleve- | Riche At- | Chi- St. 
Total. | Boston. | york, phin land. | mond. lanta. | cago. | Louis. 
| 
Total liabilities: 
Rae ccspangekaneie 4, 928,667 | 347,291 1,586,277 |378,771 | 420,570 |204, 444 |204,928 | 736,185 |191, 569 
ECS a 4,894,814 | 340,971 |1,572,649 |373, 226 423,656 |203,058 206,573 | 730,588 |192, 242 
Re aa 4,947,730 | 344,862 |1,585,445 |377,360 431,390 |205,977 204,219 | 742,008 |193, 543 
ee ae |4, 894, 359 4| 348,608 1,584,932 |371,633 | 425,136 |205,777 200,826 | 731,413 |191, 895 
MEMORANDA. | 
Ratio of total reserves to | 
deposit and F. R. note | } | 
liabilities combined—per | 
cent: | 
SRS Serer 76.7 75.0 $1.9| 785 76.3 | 65.4 80.2 74.9 75. 8 
eer 77.3 75.6 83.5 | 77.6 74.5 | 66.4 81.8 | 75. 0 74, 2 
PEE ie shcehadebeeedies 77.6 76. 5 86.2} 76.4 71.6 | 66.4 83.0 | 75. 2 72,1 
ek nk i svnisnts « 77.5 76.0 85.2| 76.8 69.5 | 694 823, 76.0| 72.0 
Contingent liability on bills | 
purchased for foreign cor- 
respondents: | | 
“o Sy oe 34, 723 2,303 | 14,755 | 2,523 2,586 | 1,546 1,136 | 3,754 1,483 
a" oe eae 34, 671 2,484 | 13,252 | 2,722| 2,790| 1,667  1,225| 4,050| 1,599 
BEE ecw icwses tte 34, 219 2,401 | 13,496 | 2,631 2,696 1,611 1,184 | 3,913 | 1,546 
__ eee 33, 844 2438 | 12,702 | 2,672| 2,739| 1,637 1,202 | 3,975 | 1,570 
! 1 




















Min- | Kan- San 
neapo-| sas | Dallas.| Fran- 
lis. City. cisco. 
126, 821 |197, 289 |108,740 | 425,782 
124, 238 |189, 137 |109,089 | 429, 387 

125, 381 |198, 254 |110,754 | #28, 

120,792 |192,030 |108,002 | 413,315 
71.3] 60.2) 622 74.3 
70.9} 613) 61.8 75. 4 
685! 624) 67.1 71.3 
68.0) 62.7) 64.3 73. 4 
852 | 1,514 820 1,451 
919 | 1,585 | 859 1,519 
888 | 1,581 | 855 1, 467 
902 | 1,603 | 868 1, 536 








MATURITY DISTRIBUTION OF BILLS AND CERTIFICATES OF INDEBTEDNESS, HELD BY THE 12 FEDERAL RESERVE 


BANKS COMBINED. 


{In thousands of dollars.] 











{ 
|| Within 
Total | 13 days. 
| 
Bills discounted 
Dien Knksehehise kaa nabtinh thonechee tan seuhsKeiehemnces ines 509, 376 | 272, 745 
as <CUa6cckpEPORsbASS ee kn.c sp saeuewee CebeN haus seaboeeeel 474, 586 240, 
0 EE Ae ee ee ee ee hee 468, 696 238, 154 
RECS TRIE TER RS OR IS 5 SEY | 487,240 | 262, 472 
Bills bought in open market: 
ER ckncpkvuedawais sal evraleen venbcniag eeu ons si sauccehisanal 107, 278 | 45, 926 
a ae Ee Sree aaeeae s: ROIS cache tee cee | 105, 517 | 45, 049 
Ee ise noid 6s osu bye eebes oe esNeeee Mews 05 Snub etnensEes 66-0be 97, 123 | 32, 925 
ed Reh on sac tantatRinensi-titdtvsisgntheds vcuctyuiixe | 105, 40, 518 
United States certificates of indebtedness: | 
DLs nincahvesesetgVAsbe beet vsrseseatcudesuuedu'ph tuchehads 343, 736 5, 155 
EEG 4 ia caddno’ do oakbahee suas see eeensch elas ennpedanr need 356, 463 503 
RIES tiie. cine cigucehérnn ace besbiien che dhe an ike sGGeeecen aaa eees BGS, OND ||... <secesl 
ie cctl cibtekouescde ie eyeekeoavetseewees'eseebn er dapkitins 355, 221 1, 463 














16 to 30 31 to 60 61to90 | Over 
days. days. days 90 days 
| 
-_ _— 
, | 
54, 123 88, 522 50, 851 | 43, 135 
57,010 86, 443 45, 667 | 44, 966 
53, 759 83, 288 46, 260 | 47, 235 
49, 036 79, 159 46, 654 | 49, 919 
| 
20, 478 22, 865 17, 053 | 956 
——-19,106 22,060 18,570 | 732 
| 20,008 | 22,204) 18, 350 | 3, 546 
22180 | 23, 100 | 14, 762 4, 854 
| 
Lc vebiaiml | 54,660 29, 642 | 254, 279 
500 73,385) += 30,321 | 251, 754 
| 74, 132 3,500) 34,217) 242,011 
| 68, 382 2,500, 35,959 | 246, 917 
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FEDERAL RESERVE NOTES. 


FEDERAL RESERVE AGENTS’ ACCOUNTS ON WEDNESDAYS, MAY 3 TO MAY 24, 1922. 















































{In thousands of dollars.] 
| New | Phila-| Cleve- | Rich- | At- St. | Minne-| Kansas San 
Total. || Boston.) yor. |delphia.| land. mond. | _ | Chicago.| 7 ouis. | apolis.| City. | Dallas. —_ 
| . 
Net amount of F. R. notes 
received from Comptroller 
of the Currency: } } 
NTs i ss gta «asin eh 3, 326, 493 || 278,988 |1,112,524 |255, 128 | 248, 278 |127,788 |187,465 | 498,761 |112,895 | 65,431 | 90,503 | 48,814 | 299, 918 
Se Sere 3, 328, 808 || 276, 425 |1/112;638 |252, 131 | 247, 565 |125, 848 |187,244 497,027 |111,389 | 64,645 | 90,081 | 49,125 | 314,740 
| A a SaR 3, 326, 430 |! 274,207 1,115,045 |255, 161 | 247,616 |124, 149 |187,941 495, 293 108,864 65,160 | 90,298 | 49,616 | 313,080 
WII ccs anna sas snaa 3, 309, 981 || 271,704 1/115,598 |252) 498 | 246, 237 |122, 486 |186, 286 492,732 |108,307 64,571 | 89,889 | 49,087 | 310,586 
F. R. notes on hand: } | 
.  ) Seer e 789, 231 || 111,750 | 291,770 | 43,220 | 32,300 | 31,705 | 64,026 94,880 | 26,250 11,235 | 20,700 | 19,015 42, 380 
OE Eee 787, 305 || 110,550 | 282)210 | 40,220 | 30,880 | 30,404 | 64,201 99,660 26,250 11,235 | 20,700 | 19,215| 51,780 
| |) RN Ee 799, 349 || 109, 150 | 284,210 | 46,220 | 31,640 | 30,405 | 65,189 | 101,120 | 26,250 | 11,830 | 19,900 | 19,915 , 520 
WR oo weed ceed oc 800,329 || 111,850 284,210 | 46,220 | 32/820 | 30,105 | 64,434 91,600 26,250 12,095 | 19,900 | 19,915 | 60, 930 
F. R. notes outstanding: } | | 
MDa vino cSrpcaeos.ere 2, 537, 262 || 167,238 | 820, 754 |211,908 | 215,978 | 96,083 |123, 439 403, 881 | 86,645 | 54,196 | 69,803 | 29,799 | 257, 538 
BE Bilas ee cccchewnncoas 2, 541, 503 | 165, 875 | 830,428 [211,911 | 216,685 | 95, 444 123, 043 397,367 | 85,139 | 53,410 | 69,331 | 29,910 | 262,960 
May Ly 7 aseenekl 2, 527,081 || 165,057 | 830,835 |208,941 | 215,976 | 93,744 122) 752 394,173 | 82,614 | 53,330 | 70,398 | 29,701 | 259, 560 
OL a 2, 509, 652 || 159, 854 | 831,388 |206,278 | 213,417 | 92,381 |121,852 401,132 | 82,057 | 52,476 | 69,989 | 29,172 | 249, 656 
Collatesal sscurit for F. R. | 
notes outstan: ng: 
Gold and gold certifi- 
cates— 
BIND» const pans ce 404,714 || 5,300 | 356,925 |........ 0 | ae , |) ee | 5,960 | 13,052 |........ 7,702 |......... 
WEIS = oc cs snes cue 404,714 || 5,300 | 356,925 |........ SEMA .o855.0 Ct ae | §900| 18 G68 )j........ 4) eee 
May uv EES 406,214 || 5,300 | 356,925 |........ ; <4) aaa , = Yaa | 7,600 | 13,062 |........] 7,708 |......... 
Bitabanaueee’ 406, 213 Gi00 | SSL... .2..-| SS L........] 2a0].........) FOO] POEL... 2.8 “Aces 
Godt redemption fund— } | 
» Sekaahe 132,924 || 13,601 | 41,606 | 14,072 | 12,366 4,234| 4,646 15,702} 4,790| 1,648 | 2,606 | 2,209| 15,444 
May 6 tRaeacidy 125,141 || 11,038} 41,381 | 11,075 | 14,572 | 2,205 | 3,424 | 14,968 | 3, 284 | 2, 862 | 3,935 | 2,520] 13,787 
Mag l?. ....: 2.000% 136, 736 |! 18,820 | 41,186 | 13,105 | 11,483! 3,595 | 4,622) 15,014! 2,759 | 2,207 | 3,202! 2,011 | 18,642 
feed | 130,676 || 16,317} 40,979 | 10,441 | 12,425! 1,932] 4,966] 15,953 | 4,202| 1,708| 4,192/ 1,482| 16,079 
Gold fund F. R. Board—| 
oY Rae © /1, 632, 098 || 120,000 | 401,000 |149, 389 | 165,000 | 39,795 | 91,000 | 342,644 | 60,800 | 16,000 | 42, 360 10, 000 | 194, 110 
May 10.............|1, 642, 197 || 123,000 | 401,000 |149, 389 | 165,000 , 39,795 | 92,500 | 338,644 | 62,300 | 16,000 | 43,360 | 10,000 | 201, 209 
MM Th ses......5.<. ‘1, 597, 118, 000 | 401, 000 |144, 389 | 155,000 | 40,795 | 91,000 | 332,644 | 58,800 | 16,000 | 44,360 | 10,000 | 185, 254 
=D taken cd acta ‘1, 604, 231 || 118,000 | 401,000 |144, 389 | 150,000 | 53,795 | 90,000 | 335,644 | 56,800 | 16,000 | 45, 360 ant 183, 243 
% e | | 
Ammaaet mnt reqaired— | | 
May 3.......... | 367,526 | 28,337 | 21,223 | 48,447 | 25,237 52, 054 | 25, 393 | 45, 535 | 15,095 | 23,496 | 24,837 | 9,888! 47,984 
May 10.........| 369,451 | 26,537 | 31,122 | 51,447 | 23,738 | 53,354 | 24,719 | 43,755 | 13,505 | 21,496 | 22,036 | 9,688 | 47,964 
| 1 eas 386, 889 | 22,937 | 31,724 | 51,447 | 36,218 49,354 | 24,730 | 46,515 | 13,495 | 21,981 | 22,836 9, 988 | 664 
7 Spee 368, 532 || 20,237 | 32,485 | 51,448 | 37,717 | 36,654 | 24,486 | 49,535 | 13,495 21,716 | 20,437 9, 988 50, 334 
Excess amount held—| 
—~] eee | , 4,543 | $4,615 | 8,406 | 18,936 5,973 | 14,341 | 50,136 | 8,530 | 3,163 | 4,435 | 23, 100 4, 182 
7S” 191,887 | 5,040 50, 573 | 5,698 | 29,361 2,024 | 11,778 | 48,312 | 9,452 3,861 | 3,187 | 21,622 1, 180 
May 17......... | 159, O11 5,699 | 29,493 6,382] 19,919 5,734 | 9,840 | 41,803 | 10,997 | 5,593 | 2,163 | 20, 869 | 519 
May 24......... | 207,455 | 13,324 i, 260 | 12,413 | 20,086 16,183 | 9, 498 | 36,639 | 12,803 4,966 | 3,322 21,435 | 2,517 
| | i 
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ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT. 


MAY 17, 1922. 


{Amounts in thousands of dollars.] 


CONDITION OF MEMBER BANKS IN LEADING CITIES. 


PRINCIPAL RESOURCES AND LIABILITIES OF MEMBER BANKS IN LEADING CITIES ON WEDNESDAYS, FROM APRIL 26 TO 








Total. 
Number of reporting banks: 
RAE ESSERE S. 801 
_ >} Serer 800 
ST Slane) vedas one ds 799 
ok ge ae 799 
Loans and discounts, in- 
cluding bills rediscounted 
with F. R. banks: 
Secured by U. 8. Gov- 
ernment obligations— 
OS 353, 830 
gS Se 345, 767 
Ft Pee 331, 987 
| Lp SA Ea 329, 182 
Secured by stocks and 
bonds (other than 
U. 8S. Government 
obligations )— 
9 ee 3, 249, 810 
. FEE 3, 290, 546 
eee 3, 311, 351 
tS 3, 411, 304 
All other— 
ST) _ ees 7, 242, 469) | 
 * aa 7, 230, 
eae 7, 232, 583 
3 (eae 7, 175, 499 


Ma 
Total loans and discounts, 
including bills _redis- 


— F. R. banks: 


og a 
U. 8. certificates of indebt- 


ay 17 | 
Other bonds, stocks, and 


securities: 


and investments, includ- 
i bills rediscounted 
. R. banks: 

































































































































New | Phila-| Cleve- | Rich- | At- St. | Minne-| Kansas San 
York. |delphia.| land. | mond. | tanta. | “C880. rouis. | apolis.| City. | Dallas. —_ 
49 107 57 85 81 42 r 37 35 52 68 
106 57 85 81 42 1 37 52 68 
106 57 84 81 42 1 37 35 7 52 6s 
106 57 84 81 42 1 37 35 79 52 68 
127,965) 32,399] 35,640; 13,919] 9,955| 58,718] 12,806 8,303| 11,795, 4,884| 16, 732 
120, 96 32,031} 34,307) 13, 10, 59,321] 13,322] 8, 263] 11,607 231 16, 861 
113, 30,011| 34,071 13,452, 9,686, 58, 13,418, 8, 10, 4,845] 16,642 
113,617| 28,551] 33,793} 13, 9,363; 56, 13, 733| 8,378! 11,442} 4,625] 16,619 
1, 499, 598] 210, 889] 326, 903) 112, 367] 55, 124, 200 re. 65,359} 43,103 141, 727 
1, 522, 198] 214, 379| 326, 252| 111, 746| 54, 124, 311| 29,979) 65,379] 43,781| 143,681 
1, 541, 602| 212; 547| 328,915] 110, 282] 55, 126, 635} 30,809] 65,557| 44,731| 143,313 
1, 631, 280| 208, 257} 326, 919| 106,613} 54, 127, 076| 30,856 65,277| 43,511) 143; 940 
2, 379, 379| 316,813} 632, 402| 311, 249] 285, 279, 747| 196, 053| 346,741) 188,146) 704, 047 
2; 350, 388) 318,038] 630, 641| 285, 276, 347) 196, 684 348 233| 189, 875| 703, 757 
|2, 347, 338] 321, 950| 628, 243] 310, 123) 285, 278, 356| 195, 515| 343, 508| 187,321| 698, 147 
2, 297, 019| 315,620] 629, 885| 309,609) 285, 279, 554) 196, 155) 348,786) 188,165} 697, 
4, 006, 942) 560,101] 994, 351, 251 416, 762) 235,950) 423, 895| 236,133, 862, 506 
3, 993, 552) 564,448] 990, : 413, 980) 234,926, 425,219] 238,587, 864) 299 
4, 002; 540) 564, 508' 991, 351, 361 418, 409} 234, 679| 419, 992) 236,897, 858, 102 
4, 041,916) 552,428] 990, 597 ‘ 420, 363) 235, 384) 425, 505 236,301 857,609 
449,927} 47, 593| 130, 413 24, 26,823, 21,691/ 44,971} 32,132, 102, 898 
461, 544) 48,319} 132, 1 24,577| 1 27,219| 21,397, 44,462} 32,093 104,758 
471, 358| 50,110 134, 252 27,011) 21,357| 43,324) 32,1191 104,478 
466, 222 51,243} 136, 018 28,781) 21,677| 44,372 32,664, 106, 093 
41,818} 8,855) 6, 3,221} 327) 1, 933, 8,877 
45,636, 9,370 3,701; 414) 1 955, 9, 260 
51,400; 8, Z 3, 338} 941) 9,148 
48,534] 9, 7, 3, 322) 2003} 906, 9, 226 
246, 388} 15, 643 1 5,477; 7,363/ 6,123 3,620] 17,550 
250, 029} 15, 306 i 6,267; 8,163, 5, 3,651, 19, 246 
253,105} 15,412) 25,67 L 6,212} 8,433, 5,393; 3,156] 19,814 
259,491) 15, ' L 7,978, 8,433! 6,180 3,073, 19,329 
55,001} 6,977 5, 6,726, 6,764) 6,153/ 6,232| 21, 621 
53,277 10, 4, 5,817| 6, 500 2, 968 5 20, 
52,602) 7, 3 090; 7,372) 5, 5,328, 19, 111 
53,818 6, 911 3, 5,043, 6,893, 5,497, 5,738 19,138 
755, 343) 173, 494| 269, 626 74,011) 21,959; 50,791) 7,325 290 
784,938, 174,929) 270, of 74,373, 21,801) 51, 7, 563| 161, 467 
789, 628| 178,874) 272, 32, 75, 828] 22,251} 52,670| 7,581| 162,444 
811, 801| 180,688) 274, 996 33, 76,617| 21,835| 53,564| 7,746| 162,699 
415, 593|2, 093, 778| 533, 020| 294, 054| 533, 568| 286, 384/1, 177, 742 
tie eile soe aol 531, 357| 293,201| 534, 11 288 TOOIL 170, 468 
415, 426|2, 173, 907| 535, 953) 294, 480| 528, 926| 286, 02/1) 173, 097 
414, 015/2, 175, 674) nen 294, 544) 537, 121| 286, 428|1; 174, 094 
29,114) 178,394 43,668; 17,699} 41,765) 24,431 82, 233 
30,851} 188,777 43, 769 19, 783| 46, 751| 22,4841 78, 793 
31, 546 192,718) 44,837, 18,742} 41,427| 23,269| 79,947 
29,987} 191,678| 42,395) 19,920) 45,494) 21,293) 83,211 
9,247/ 50,6241 6,804 6, 12,195| 9,308) 20, 264 
8,961, 52,732] 6, 837 202) 20, 004 
9,454 52, 7, 039 19, 794 
8,771, 51,671| 6,720 20, 095 
237, 040\1, 336, 576] 314, 652 596, 137 
1, 247| 239, 086|1, 381, 752 315, 093 595, 891 
2, 735| 241, 028|1, 408, 440 320, 080 600,021 
239, 783'1, 420, 955! 322, 048 607, 027 
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PRINCIPAL RESOURCES AND LIABILITIES OF MEMBER BANKS IN LEADING CITIES ON WEDNESDAYS, FROM APRIL 26 TO 


MAY 17, 1922—Continued. 
ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT—Continued. 


[In thousands of dollars. } 
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MEMBER BANKS IN FEDERAL RESERVE BANK CITIES. 


{Amounts in thousands of dollars.) 
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[In thousands of dollars.) 


MAY 17, 1922—Continued. 


MEMBER BANKS IN FEDERAL RESERVE BANK CITIES—Continued. 
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BANK DEBITS. 


Volume of business for the four weeks end- 
ing May 24 was on an average about 6 per 
cent above the level maintained for the preced- 
ing five weeks. The largest figures were 
recorded for the week ending May 3, when the 





centers. Figures are shown for a total of 245 
centers, Of which 165 are included in the sum- 
mary by Federal reserve districts, because for 
these centers comparable figures for the four 
weeks and for the corresponding period in 1921 
are available. 


















































































































































| 
total nearly reached $10,000,000,000 ($9,995,- DEBITS TO INDIVIDUAL ACCOUNTS 
000,000) and set a new record since the turn of AT BANKS IN 
of the year 1920-21. For New York City alone REPORTING CLEARING HOUSE ye ncn 
the volume of business for the period under | | ~ anid Pe 4 
review was on a level about 7 per cent above | | * os ce T 
that for the preceding weeks, while for the} | ™- " 
other centers it was about 3 per cent higher. 10 10 
As compared with the corresponding period | } » f AH 9 
last year, the average volume of business for | | AKA LA . 
the four weeks under discussion was larger by | } , | y ly 
$1,194,000,000, or about 15 per cent. For |], W . 
New York City alone the weekly average was | | . ‘ 
larger by $1,069,000,000, or about 26 per cent, | chk : 
while the aggregate for the other centers was | * : MV Ve 
only 3 per cent larger than a re ago. Thus, | | * [~}~|— | ° 
while it appears to be still true that the) | 2 -——-—-+—— 2 
: nates . |__| __1 AND 2: BANKS IN NEW YORK CITY F 
larger part of the increase in the volume of | Linn eee beataniin eacaeeeeemeieiaaie 1 
business is due mainly to the increase in the | | o a RS RT ee a ee ee ee ° 
activity of the security market, the difference | : | | : 
between percentages of increase for New York | ro A 
d f h ters is less od than | * ae TNA ah) He: 
and for other centers is less pronounced than | | RAL ee ah 
for the preceding five weeks, when it was 33) | 3 5) amt oe 
and 2 per cent, respectively. | am 2 2 
The volume of business is measured by debits | } 1+ } +—_| 1 
: 8 BANKS OUTSIDE OF NEW YORK CITY 
to individual accounts as reported to the waned ete wander ame hho ates ° 
Federal Reserve Board for banks in leading | den. Feb. War Age: May June duly Aug Sept, Oct. Now: Ove 
DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING CENTERS. 
SUMMARY BY FEDERAL RESERVE DISTRICTS. 
{In thousands of dollars.} 
, SE TA epiiathicssamatentilibiag 
a 1922 192 
—_ Week ending— Week ending— 
5 centers - 5 
jineluded- iay3.  May10. | Mayi7. | May24.  May4.  Mayll. | May18. | May 25 
} } | 
as | | oa 
Tae staan ede 4 482, 548 426,238 | 451,372 | 443, 250 454, 666 442, 598 496,886 | 414,052 
Rss is 52 -ch 2nes oi <caee | 7 5,830,383 5,186,930 | 5,069,253 | 5,012,899 4,383,619 3,951,005 4,769,214 | 3,728,729 
ID WAS 0 on cnvwcducavcenas 13 420,407 | 371, 294 | 403,474 | 403,445 385, 674 | 345, 818 405, 120 | 377,771 
. ARR See 13 473,546 | 404,946 | 432,263 | 424, 638 456, 684 431, 816 487,344 413,781 
PE ya iin s i nptocdscess acest 11 230,978 193, 369 | 213,945 210,312 215, 889 192, 062 204, 155 190, 092 
PN iri gsi << ccdudevscstencceoe 15 191, 460 168,525 176, 662 | 166, 084 197, 860 171, 501 176,474 | 152, 659 
ER ose cco <ennsanraciat 24 1,124,701 | 902,382 | 949,177 | 943,606 1,008,085 838,983 «971,728 | 848, 182 
a Sad pida tn nevaces chicees 8 222, 7: > | 227,018 | 218, 899 209, 625 200, 226 230,207 | 194, 244 
rs 5 oli os ot av ence stiacse 12 143, 130 120, 490 | 129, 821 119, 542 132, 247 126, 236 134, 627 | 115, 594 
PRE ee ere 16 245,449 237, 163 243,723 | 225, 600 246, 061 229, 508 238, 574 | 213,035 
J NEN ree ees re 12 129, 256 124,344 131,552 | 132, 864 126,952 131, 268 133, 183 | 123, 915 
ee 20 500, 264 452,324 | 499, 907 464,416 475, 472 438, 364 | 477,283 | 419, 245 
ie ae ey 165 9,994,915 8,796,005 | 8,928, 167 


' 


107927—22—_8 


| 8,765,555 8,292,834 | 7,499,385 | 8,724,795 | 7,191,299 
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DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING CENTERS—Continued. 
DATA FOR EACH REPORTING CENTER. 







































































a [In thousands of dollars.] 
: 1922 1921 
* Week ending— Week ending— 
~ 
: May 3. May 10. | May 17 May 24. May 4. May 11. May 18. May 25 
District No. 1—Boston: 
: MG cw Sich ulek wn pba Gacca bat bhasee 3, 299 3, 127 | 3, 300 3, 077 4, 113 3, 668 3, 415 3, 221 
d Boston, Mass......... .-| 333,375 290,984 307, 272 309, 048 314,500 | 309, 765 350, 881 285, 907 
4 Brockton, Mass... . “ee 4, 635 4, 059 | 4, 958 OEE bia cn ncnaeks lnishanhesthudlee tse Guaawe shox te dacsee dt 
4 II ior sonia scans ice nenolen<as 6, 504 6, 350 | 6, 778 6, 692 5, 582 | 5, 464 5, 41 5, 367 
¥ Hartford, Gonn.. 23, 904 20,629 -:22,337 20, 311 22,128 19, 289 22) 818 18, 820 
a Holyoke, Mass... 3, 289 3,015 | 3, 064 2, 812 2, 897 | 2, 847 2, 803 2; 780 
. SR ic’ stuetict cane aioanyes oocked 4, 629 4, 574 | 5, 000 4, 748 4, 278 | 4, 336 5, 380 4, 297 
i Lynn he caicatcnctuschaslie | 5, 752 5, 219 | 7, 055 ES Se cate EER DRE RE is co BIR. ons 
- anchester, 0 EIN TR? Rae +" | 4, 225 3, 988 3, 800 3, 526 3, 978 4, 465 4, 842 3,918 
: eS rrr re 6, 195 5, 693 | 6, 951 6, 395 5, 395 | 5, 327 6, 686 5,179 
; Si MEI RMUD... «5 .5.050.0000000000- 17, 741 16, 859 17, 650 15, 131 18, 411 | 16, 544 17, 532 15, 547 
: Ns ihn «cs g an ont haaen'ouan 8, 302 7, 868 | 8, 075 7, 366 7, 824 7, 140 7, 726 6, 297 
B Noes nid ad vevnsctinsicven 35, 608 29,649 30, 001 29, 394 31, 937 31, 181 34, 486 29, 040 © 
H me ee ee 13, 154 13, 938 | 16, 364 14, 142 12, 835 12, 769 13, 656 11, 949 
% NE IN 5 ins 05k vc sccesveccdenncs | 7, 281 | 5, 930 | 5, 623 7, 161 6, 447 5, 430 | 5, 550 5, 858 
be MI sain 685: 0 dsn evne nanvcccege 15, 042 | 13, 634 | 15, 157 13, 447 14, 341 14, 373 15, 700 15, 942 
4 District No. 2—New York: : l 
4 dk on ccs a oad 38,632 | 20,349 | 28, 513 31, 207 38, 997 30, O81 48, 339 33, 116 
EN, a ae ere 4, 257 | 4, 482 | 4, 245 4, 139 3, 871 3, 691 4, 292 3,723 
Te ca Ride into 5 oy clones 65 waked | 61, 107 | 57, 935 | 60, 813 60, 614 60, 007 53, 446 61, 621 54, 741 
3 Bisex tcunbnetetcnsane | 3, 243 3,097 | 3, 048 (AMER Sepia. S mueetaseti es teedsec, . 
‘ et oc ccchecanckiisnes | 3, 649 3, 738 | 3, 814 say ae ies Lchaspipediaencxbaee a 
e IE a Seiuns oci30es cns2bemeney 2, 875 2; 668 2; 826 NEE hatha ctl cc saitecane leseaietapeonicabtadajenns 
? Newark, N.J......... i tabiscidtinbneacitins 66, 878 49, 192 55, 030 _ QOMAE OCR RIE Sap he ital oa 
it ED cinco choadinnndendaces oda 5, 673, 806 | 5,056,477 | 4,925,389 | 4,870, 188 | 4, 230,772 | 3, 819, 830 | 4, 605, 558 |” "3, 501, 330 
i Northern New Jersey Clearing House As- } 
 . SR a aiddnineik sh nanpnaakd dep ennes som 36, 483 30, 428 33, 546 RO ren ree re leds pekas ehaaleoes s Seae ces 
& EE ee hd n senda Cbka pkswbees se shs | 5, 810 5, 710 5, 095 4, 995 5, 009 5, 023 5, 479 4,619 
SE idsnisdcnncisestsewschuens 2, 398 29, 086 31, 328 28, 731 30, 146 25, 025 , 392 27; 138 
ees, a EAE ee SO er, TO ee re = a rend a = iF EP? ree Ay a ana ye ee 
See aa 3 , 870 14, 817 13, 909 14, 533 14, 063 
District No. 3—Phiiadeiphiia: 4 , 
eae re reer errr 6, 701 5, 801 | 5, 890 a ERE er ee See re eee a a en 
i ot Saat eh hcgbcem sak w ix cts snnis 3, 165 2, 990 | 3, 024 2,948 3, 325 2, 896 3, 524 3, 100 
; EE Miabt sk bccnethansheoskne scutes 10, 535 11, 235 | 11, 034 SE Aires ncay He dahl> Paa6 AMENDS Noueie dca cdaleesreeckecks 
iv os sik ie See aah od wit able 7, 750 3, 901 4, 445 4, 609 4, 734 4, 398 4, 792 3, 812 
§ TERE LI CT PIE 7, 604 7, 427 7,778 6, 742 6, 763 5, 817 6, 545 6, 174 
4 ee is Binet sks ven he Modine wsn ced 2, 480 1, 966 2, 164 DUET Wan sudandsls nth pmntadule #4d tame Renthessdedciae.:: 
2 EER, 6.5.53 v6.5 nv eck cn in bkeenkseoe 5, 200 4, 441 4, 594 4, 676 5, 781 5, 160 4, 649 4, 811 
fi RR Rt 4, 624 5, 142 4, 825 4, 290 5, 314 4, 579 5, 071 
x ns 6 od nis cs ankGaeisaveeses eae 1, 376 1, 271 1, 251 ME Bian cake tab beedscenabMighiiacabotwes. oak wine ieee 
+ Es 65 nny seky cence ovkid 815 739 729 WEN Tks siceebbaibiscton sass cuablanscekee bon lei sauee re 
Bs a's advckdndenssmebe pions 331, 495 291, 927 322, 072 328, 873 304, 528 263, 674 320, 858 | 297,731 
RRR Res alent eae erie: 7, 868 7, 525 8, 412 7, 145 6, 101 8 8,089 | 9) 214 
: nn dic ccheoxceResbsxotins hhhws 13, 588 12, 326 11,710 11, 159 12, 592 17, 267 13, 613 | 17, 134 
fr at SEES, GE REE ATT 11, 943 12, 280 13, 407 11,050 11, 500 10, 234 1, 500 9, 531 
; Wemepmeswe, Pa............-.......-0<-« 8, 585 7, 567 7,655 8, 235 9, 322 8, 001 9, 352 7, 830 
4 Williamsport, Pa................-...0--- 4, 595 4, 391 4, 464 3, 988 4, 130 4, 053 4, 148 3) 988 
i I Ss kp vc xnhp ek cavnees<¥eenn 9, 618 7,612 6, 751 6, 520 7, 512 7, 264 8, 378 6, 314 
4 isn ais ikdie 4, 372 3, 765 4, 337 3, 210 4072 3, 555 4, 601 3, 899 
4 District No. 4—Cleveland: 
7 n, ere th ey ckch cs ebenckeueesualws 13, 898 11, 282 14, 025 12, 287 16, 879 16, 534 16, 389 13, 140 
i so inn on se wicy va les alae 2, 641 2, 490 2) 231 BUND hedh idling Si gebeainvoxgnatebinasuasdcxdeliesiddeaeed. 
} ss a on gniasige phen 8, 675 7, 352 7,823 BU So crds ee A ins vapetsncstea des andane Beaten 
ON ip cd uesactoccn na dunes 66, 933 62, 827 67,477 63,124 \ 56,392 66, 560 54, 937 
oiccthanccnsacewene caw 123, 967 104, 465 120, 731 110, 165 133, 788 125, 837 137, 134 108, 757 
iss on dedvcsumabs soe se , 042 29, 369 27, 430 29, 853 27,315 \ , 806 26, 264 
: Connellsville, Pa.......................... 1,115 1, 037 1,061 ERR eee, apa doies) GRR dons QP oe is rem 
‘ a vaisigs kaos un ~<diegncardns 13, 148 9, 846 13, 891 12; 867 12, 837 11, 955 11,979 11, 524 
. Es cuss sings sackonesegepetbes» , 356 5,999 6,513 5,638 , 429 6,035 6, 459 , 207 
¥ aos cuicauclinn vk ethabontens 5,092 3,921 4,662 4,783 4,085 3,316 4, 3,732 
: IR aias 2 ok pnky i as0sdehepedtns 979 886 878 BR SPREE EES ERNE ae bn ten eeaip 
i RRR eR Ra RR 4, 548 4,211 4, 410 5, 300 4, 228 3, 884 3, 768 3,093 
te Ns onda. Ste aR 5s n> Mekiwn SE 3, 133 2,966 125 ME bai an sue catth Kes ous evcasthacven sen entree. 
ie liao wkovewcsnssovenesvigwoss 957 996 1, 137 BEE Bedirgcntanegithcste<cdedunihatescahencantnd toes. 
2 cee SS Sere 2,115 2, 064 1,935 BED to tng ce daecievts sé sha sever as coy cA Rae? oe naa ee 
a RS Si klar s dcupncaackamceneas | 3,700 3,331 3,080 3, 203 , 544 2,328 2,597 2, 208 
ER casas ce ivessvoeuens ...| 179,822 144,944 147, 210 155, 482 170, 456 158, 775 186, 620 163, 916 
EID, 5a tiie 6 vis 05s sccenaeeeee 3, 884 3,724 3, 3,992 3, 832 , 939 3, 566 4,051 
EN Lola pynnevesscanvarens | 32,813 33, 518 38; 570 DE Dias eine, Vb tans cusabathcbivensbs aot Moue Fee. 
ED iiss wtcsebvacscuscabs <pavcel , O91 1, 896 2, REEDS, a, SE ER =! Sees es ERT ea 
SOME, WIR ns cancacnncdacncocevene 9; 210 8, 858 8, 8) 359 8, O15 6, 957 8, 567 6, 963 
Youngstown, Ohio... -..-..2..2.22202022. | 3, 446 12, 169 11) 011 9, 585 9, 676 10, 395 11, 492 8, 989 
f nc gsengesnccdvasssnday 2,473 2,233 2) 4) aan: Wer ehtei nian Ais ace di Pe ae 
District No. 5—Richmond: 
Es Ls ccadstanavncesunsis 4, 293 4,393 4, 367 oR REI AS w Sens rpms AS, ee eee 
ras ne bn Dink sink vakakades 97, 343 79, 517 88,110 91, 204 99, 716 86, 387 95, 458 90, 333 
Charleston, 8.C................. 42 eee 6, 599 6, 200 6,111 5,520 7, 120 5, 468 5,151 5, 243 
IE Wii sa sncckwhsedicnwexhbhahs 6,411 6, 040 6, 508 ft SRR aes eerie RS, Aa. Poa ee 
Charlotte, N.C.................-. RR, | 8,349 5, 620 8,544 6,729 , 664 5, 067 | 5, 851 5, 227 
7, ERT swench 5, 492 4,513 7, 605 6, 100 5, 551 4,979 | 5, 361 4, 893 
Cumberland, Md..........2.....2S82222: 2137 2019 1792 (Ease eee Ln sseeeencditaescter 
Ngan os Vis ca nckwehccanonnes be 1, 831 1, 903 1, 660 | Ee: I ea | Si wknd ole SEOEM EU SE Rabe oir 
ns cindy daaweadeekncs Ken we 3, 964 2,691 3, 868 BE Sign suudhibiGhshsvudsaahve lass oxide tcadens «onl idwen 
ee a ae 3, 379 2, 890 4,070 3, 500 3,171 3,049 | 3, 363 2, 881 
Nis i's sie aee etn chen obs 1,993 2,244 1,978 RP te 5k arcu aeied + esa ste eends ches camsecb eles kiteuce 
Huntington, W. Va...................... 4, 287 4,214 4, 682 4,511 5, 234 5,315 | 5, 042 4, 750 
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DEBITS TO INDIVIDUAL ACCOUNTS BY BANKS IN REPORTING CENTERS—Continued. 
DATA FOR EACH REPORTING CENTER—Continued, 


























[In thousands of dollars.] 
1922 1921 
Week ending— Week ending— 
May 3. May 10. May 17. May 24. May 4. May ll. | May 18. May 25. 
District No. 9—Minneapolis—Continued. | 
Crone Pecks, N, Dak. .........0sccccsckes 1, 560 | 1,461 1,408 1,317 ~ 1, 286 1,146 | 1,055 | 979 
Oe SS Se ee 1,322 | 1, 298 1,349 1,324 1,613 1,646 | 1,753 | 1,545 
inca nas peaucdevpec's sve 2, 335 | 2,468 1,957 1,691 2,072 2,051 | 2,018 | 1,558 
oo 8 A eee 408 | 505 440 DP hivdd Aostivilbevesstasvon ee ee ee eee 
OO on ee 751 | 721 643 _. BRE Ae See mae lentatueenee ey ae 
MIO oi on ssn ss cvecvsrees 70,996 61, 160 70, 594 
3 SS en 771 | 854 
rec ch ny sac isekcsicccasares 426 
ere ae 135,406 | 124,691 1 27, 862 
ee aa eins wcuunkhe das xen nce 41,734 , 33, 393 
NE INE, TOM. 8 ioc cin oe oe icta vee soe 3,646 | 3,475 3, 267 
J. cy hei wae dee enoenees 1, 666 | 1,851 1, 534 
I int ar sis akwadewine ne 920 | 1,024 972 
District No. 10—Kansas City: 
IR iio vans seh ocuesapacvcesk 1, 240 1,317 1,204 | 
maresemvee, OFS... 50. ccc ceeenes | 3,059 2,579 2,385 
SS od cs witwie sin coin 3,901 3,129 2, 386 | 
oo, ae aaa 1,993 1, 480 1,716 | 
Colorado Springs, Colo...............----- 2,695 2, 689 2,579 | 
Denver, Calo nmi ccpoape sa snxeeeiauere 33, 758 32, 159 33,398 | 
See eee ee 860 817 821 | 
OS ee ne 1,185 1, 267 1, 200 | 
Grand Junction, Colo...............-...-- 583 715 549 | 
AER AG 585 546 532 | 
oo a ee 2,809 2, 464 2,638 | 
Independence, Kans....................-- 2,403 1,756 2,458 
ee oo ayo oae niv'cugiips canis 2,365 2,368 2,859 
oN BO ere 3,527 3, 186 3,412 | 
ee ae 65, 246 65, 154 230 | 
ee a ea ee 1,129 950 908 | 
ee 793 924 902 | 
INN ose oc uscah os 0s calaas 5, 243 5, 237 5,674 
Oklahoma City, Okla..................... 20,374 21,401 , 603 
Okmulgee, Okla 1,627 1,738 2,049 | 
Omaha, Nebr. 45,515 46, 985 45,599 
Parsons, Kans. 835 786 627 | 
Pittsburg, K 1,022 1, 100 1,049 
Pueblo, 3,021 4,150 3,517 | 
St. Josep 15, 650 14,414 1724 | 
Topeka, Kans 3,050 3, 801 3,475 | 
Okla 28/929 18, 552 24/769 
Wichita, K 9,784 11,691 9,579 
District No. 11—Dallas: ; 
Albuquerque, N. Mex.................... 2, 500 2, 012 2, 254 eS ee Beers or 1,619 1, 505 
<> aeeseaaen eer ee ee 2, 920 3, 748 3, 195 2, 592 2,742 | 3, 491 2,759 2,969 
ico es cn 6s tet nie dakar 3, 248 3, 3, 354 3, 603 2, 784 3,415 | 8, 125 2, 841 
ES RRS eae | ee 801 995 975 i ROE Ree eed ESP Ce a 
ai seid cae riawincs chicawmnee’ 33, 138 30, 257 33, 092 32, 396 33, 243 32, 027 35, 394 29, 726 
i ae pre eee 6, 949 7, 208 7, 547 9, 550 8,175 7, 622 | 7, 8, 644 
Fort Worth, Tex........ riivie kn bganeeeen 24,944 23, 918 22,794 23, 412 19, 220 17, 650 | 18, 410 18, 940 
Galveston, Tex.....__. Kh PR EMNE ahAhe 12) 041 12) 449 14, 796 13, 752 16, 853 22) 757 | 8 17, 776 
EE Ee Wisneae 25, 359 23, 500 25, 534 23, 626 25, 305 23,931 | 24, 795 23, 248 
ee ee “isa ae Wiese 516 544 593 Nb, co cin thdihs J hbniniip henge Nia ba Ane SSAME Od vy } een o's 
5, 754 6, 559 6, 847 | 5, 878 6, O88 6 | 7, 031 6, 516 
7, 785 7, 630 6, 768 11, 793 7, 062 7, 146 7, 827 6, 875 
1,618 1, 172 2,797 1,727 1, 366 | 1, 504 2, 003 1, 281 
2, 275 1,741 1, 523 1,615 1, 246 1, 1, 907 1, 916 
3, 225 3, 068 3, 305 2,920 2, 868 3, 207 3, 274 3, 183 
3,342 2, 622 2, 494 Be vids dilvodbisandewnddulceewe ween biGeks sos 
1, 495 1, 424 1, 676 vy EG REN (eee bite du peek the Seine ene 
3, 884 6, 430 3, 868 5, 921 3, 529 3,707 | 3,177 2,519 
2, 382 2, 638 3,779 2, 429 2, 493 2, 638 | 2, 410 1,970 
1, 637 1,743 2, 268 Oe Serre eee et er. ae 
9, 369 9, 382 10, 382 8, 818 8, 670 9, 851 9, 791 8,749 
7, 298 7,177 7, 066 6, 772 5, 767 5, 267 5, 4,631 
124, 836 109, 547 139, 078 126, 250 101, 590 95, 721 99, 070 90, 619 
22, 574 22,118 | 19, 649 18, 734 18, 651 22,171 19, 766 18, 108 
4, 437 5, 436 | 4, 193 5, 959 3, 580 | 2, 854 2,810 3, 076 
° 6, 426 6, 302 | 6, 257 6, O11 5, 405 | 5, 524 5, 510 4,713 
4, 095 5, 007 | 4, 643 | OD has n. Gk6 SES 3 ]~ ss vacua Cogy nes badunba hen oth dia tees 
30, 374 + 28,279 | 30, 660 27,172 35, 392 | 32, 739 34, 783 30, 819 
2) 244 2, 186 | 2, 448 2, 582 2, 323 | 2, 528 , 604 2, 
164 170 | 227 BME ins osyntdans his wsgicn ves stop has RE WERRRAL pace 
14, 200 17, 729 | 12, 685 11, 185 18, 952 | 12, 621 10, 950 10, 245 
13, 129 13, 193 | 12, 965 12, 540 13, 828 12, 876 12, 843 9, 573 
1, 500 1, 400 | 2,072 CS PRR, a RR 3 pt RY sone 
9, 485 9, 488 9, 385 8, 275 7, 818 | 8, 207 8, 639 6, 641 
185, 187 152, 021 | 169, 434 159, 354 186, 017 | 161, 859 195, 622 167, 834 
4, 725 4,603 | 4, 161 3, 963 4,700 | 4,178 4, 352 3, 905 
32, 640 30, 527 | 35, 742 33, 043 31,910 | 30, 775 32, 447 28,777 
10, 255 9, 458 | 11, 315 11, 220 9, 846 | 9, 669 11, 181 9,973 
4,179 5, 674 | 5, 098 | 4, 572 4, 601 4, 635 4,478 4,153 
9, 721 7, 785 9, 196 7,441 8, 133 | 8, 502 8, 902 8,544 
2,919 2,351 | 2, 546 | 2,175 2, 267 | 2, 012 2,218 1, 889 

















1 Debits of banks which submitted reports in 1921. 
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GOLD-SETTLEMENT FUND. 


INTER-BANK TRANSACTIONS FROM APRIL 28 TO MAY 25, 1922, INCLUSIVE. 










































































{In thousands of dollars.] 
* Ka f { | 
. Changes in ownership 
Transfers. Daily settlements. of gold through trans- | Balance in 
Federal reserve beak fers and settlements.) fynd at 
al reserve ban ee L268 ee _—s close of 
| | period. 
Debits. Credits. Debits. | Credits. Decrease. | Increase. 
— ——E _ - — ~_ ;-——- - - ' - ——— 
ERT EE 5. LOS LEE E PEEP Te eed Md AP ere 425,96C | 433,018 |............ | 2,058 23, 587 
WO dg fis. cups teedeivaia nies Be bys dhace sie lecueees 17,500 3,000 1 640,350 | 1,701,201 |............ 46,351 140, 346 
oii cdc cacns ease doans-ddesanamedaat eae 2,000 521,701 | 512,456 TR itil diyeans 56, 393 
EE ini cities dc G0E see kekdASSes em ends shane ledpemaonee 3,000 1,000 440,540 422,511 ee ee 40,975 
1,000 375, 458 | Ute 3,085 | 30,076 
2,000 173,876 | 183,590 |............ | «11,644 F 26, 007 
2,000}  884,153| 885,312 |............ 3, 160 | 73,512 
4,000 417, 939 | 119 | pS a ee 5,041 
117,059 113, 459 4, 00D |. .ccscccseee 20,547 
320, 179 SOINE Te a savaccees | 1,894 | 25,376 
164, 394 ee eee 3,140 | 12,627 
231,589 210,951 SA o <tearas | 33,527 
| | 
27,500 27,500 | 5,713,197 | 5,713,197 71,332 | 71,332 | 488,014 
Apr. 2, AE 115 tucikss aot atotves alalotaine 58,000 88,000 | 5,384,384 | 5,384,384 |.......2....]...-ceceeee 457,998 
ay 26, Cues esidcecansrkackounshcbsedeeouie 175, 638 175,688 | 4,900,248 | 4,900,248 |... 2... .....|. ee ccw eee 489, 866 
WA. iy PRUE oon Fs Snag oh Cainvaknen tkeuee es | 133,587 133,587 | 4,997,324 | 4,907,324 |............ EE a 488, 137 
GOLD AND SILVER IMPORTS AND EXPORTS. 
IMPORTS INTO AND EXPORTS FROM THE UNITED STATES, DISTRIBUTED BY COUNTRIES. 
Gold. Silver. 
Countries. April. | Ten — April Ten — 
, — : ree ion 
1921 1922 | 1921 } 1922 1921 | 1922 1921 1922 
| | 
| 
IMPORTS. | 
IN va de cits v0 40a bpch goSeds over Sg eee ee ee reyes 2 eee S44 
| RABBLE ae RB ads eae 10, 895,170 | $1, 161, 039°} 86, 628,924 | 128, 439, 7 , 537 | $8, 467 $129, 347 207, 248 
pmo tins caeewes i unin wees USNR bs Sleced enw eheeeneaeaneenem | 11, 296 19, 924, 809 41, 485 4,117 84, 292 5, 713, 615 . 
pC eveebitersecescccsocccsesevcce! _ (OOD leocscocessersess a. 
Netherlands <0 Gbbeecivscunascecdsveceh}, Sag Dd seeres Meus 
ES Ts iicdechakbans tree shat 8, 978 
ee eee 1, 587, 799 
United Kingdom—England. 1, 854, 797 
CANE cules nunaksene ee ocd sukeeais 1, 954, 644 
Central American States.............. 646, 641 
Malia 6's tna 0's ads Wow cede cna teens 3é 318, 018 
0 ER ee ies Goria 721, 559 252, 644 
ick ohn «x RATE CIA REN on cH 387, 056 3, 932 
RC esr cde acct siowse 14, 731 30, 853 
EES 0. fA eds bapeha snes ka wx 750, 843 609, 776 
Sa RON SE RES OE ak ares 128, 611 108, 594 
BIIIES, ads nx EX vs 0-0 tealens te Seuses 1, 505, 845 666 
ee ae eee 7, 068 53, 043 
MR PIER BG as bgih a 0ccqmes 1566660000 2, 380, 941 1, 075, 138 
EE es See Sy Bs GEO. te oh nehanebane 
Dutch East Indies.................... 46, 758 280, 399 
OS ee ey ere ee eee | 1,600,851 |...... aseileibkee 
Philippine OS Re SS eerere 132, 791 64, 161 
British Oceania....................... A | ree | 
js” es ie ele eae ee 4, 225, 209 |” "3, 232; 433"! 10,289,639 | 23) 183, 088 | 12, 933 99,964 | 1, 030, 029 679, 911 
| 
MERE cate eee oven cs oe | 80,662,202 12, 243, 555 | 536, 811,943 446,347,680 | 3,297,971 4,799,873 | 48,848,501 58, 827, O01 
EXPORTS. 
United Kingdom—England . Sf aor 1, 008, 788 1,029,569 | 7,583, 043 10, 461, 556 
Ge oo Seo ae fn sesncks ed 7, 595 32, 3,627,585 2, 176, 996 266, 193 134,298 2, 466, 931 4, 121, 725 
Central American States........... vss scdenneencanelet sic nten meackssneb eekenees DEO bon Ve adacaicds clu esenccannsas 370, 005 6, 543 
Rgds 61 Fdkar cdvecdessccctense 87, 852 321, 260 6, 198, 190 4, 535, 730 361, 880 327,322 | 2,010,940 1, 843, 556 
WE IBN SnyGoe ns ccucass-sevsiece Pt) eta 793, 000 350 | 10, 224 6, 369 | 890, 523 34, 
I a niin's os Wh ek ob a C5 OHS ound ee dale ged cens<scGhbrans tuted eek eineed es EeEMbselatakns coness dleneeteuserens 123, 600 239, 500 450, 703 
DU i BEG ccpaatcadelugxd sdceWeelhe + éccacusa Seis eewane amen a Sees See Bement = 
Ee rer rere er Teer eerie | ee ee pare 63, 376 642,753 | 14,912,635 14, 946, 609 
WRI oe 6s a napes Kin cous hale dn ce sinw a 5c 774,748 | 1,414,461 | 2,779,805 | 100,000 993, 463 | 2),035, 182 5, 309, 646 
ee eens rercrerer rr, 120, 000 600, 000 PONE ES cr ti hadnensnlens cedanaeeblatatentaphancheitndeae tae 
SE NOI 6s «ony « Lchikde dslecduusehcguusions Seabepenel 0 RR ee a een Reeeeyiees O8 re eS 3, 168, 000 
CIE Pasa odio canes ckcSx tees 68, 340 143,690 | 8,328,250 | 9, 008, 175 | 424,253 1, 803, ae 11, 910, 527 8, 409, 094 
POs a5 Wis oga vic cddvdestseentasdalidesnecduassatnemienuana 92, 537,280 |..........--4] 83, 909 47, 237 6, 309, 248 1, 610, 204 
MN gah nonvaxenbsctadcusceaseeals decccatascus 85, 000 174, 062 3, 664, 687 200 353 31, 018 651, 396 
1, a Re oy dene Rae 383,787 | 1,578,867 | 131,701,778 | 22,337,870 2,318,823 | 5, 108, 732 48, 759,552 51, 013, 501 
i 
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MONEY HELD OUTSIDE THE UNITED STATES TREASURY AND THE FEDERAL RESERVE 
SYSTEM, MAY 1, 1922. 









































| } 
| 
Held in the Held outside | Amount per cap- 
| ities A ury ms = ae U.S. Treasury | ita outside U. S. 
as assets of the and saents.® and F. R. Treasury and 
Government.! Gomes. System. F. R. System. 
I ID os hdd c5vn0khs dks ences asabames $358, 676, 102 $2, 283, 517, 699 
I es ios cc a caken deds ae cdknawawie dete Ls pond See eeia el dence dee teas 526, 968, 213 
Standard silver dollars ~ 7, 874, 095 9, 523, 722 
Silver certificates............. | ny ont eenenlsce+s cle dbnweketes 41,713, 247 
Subsidiary silver............. 17, 934, 198 26, 830, 656 
po eer Vin spies las soc snseuneamebes 1,209 
I ie cbk sina vacacnectcusackadbard 346, 681,016 4,099, 669 54, 141, 283 
DE MIMO NOD, occ c cece cucdecccnscncnsecsees 2,543, 299, 460 2,155, 891 354, 165, 651 
Bederal Reserve Bank notes. ...................-....- | 91, 363, 400 987,795 7,966,538 
Pe IRS oi sidolb Opals Koes dic nce civncsctcocgn 754, 622, 549 19, 139, 460 12, 842, 034 
NE: OI ck esos hoincwecinaes ...|  8,147,006,394 410, 867, 210 3,317, 670, 252 4,418, 468, 932 | $40.36 
PS BEERS och av.Teve cow ens piewecienaet 8, 168,976, 196 433,301, 664 3, 227, 108,307 4, 448,571,225 | 40. 69 
ee ee eer | 8, 128, 219, 183 508, 349, 193 2,512, 465, 834 5. 107, 404, 156 | 47.38 
MEE APE 0d ivvesvecsavesvessctvesete 8, 181,529, 274 496, 945, 969 2,534, 743, 843 5, 149, 839, 462 47.83 
j 
1 Includes reserve funds held against issues of United States notes and Treasury notes of 1890 and redemption funds held t issues of 


national-bank notes, Federal Reserve notes, and Federal Reserve Bank notes, but excludes gold and silver coin and bullion held in trust for the 
redemption of outstanding gold ana silver certincates aid Treasury notes of i890. 
2 Exclusive of amounts held with United States Treasurer in gold redemption fund against Federa: Reserve notes. 


DISCOUNT RATES OF FEDERAL RESERVE BANKS IN EFFECT JUNE 1, 1922. 








| Paper maturing within 90 days. 
Federal reserve bank. | <<< - — | Commercial ee metesing 
i Sh within after 90 da 
ee notes | 1 iberty bonds | anne okGecaed 3 months. but within’ 
certificates of | 204 Victory | paper, n. €. s. 6 months. 
indebtedness. | nanee, 
} SS re ’ = | —_ 
Rd wcnsinehideed.a Neh seine ash Rie 44 | 44 44 nt eee oe 4} 
| |” TERS pene Rene | 44 | 44 44 44 44 | 44 
REE ART | 45 44 4 4h 43 44 
SS or ee 44 | 44 if 4h 44 | 44 
is kdad Bxnckg hers dite ks xe 44 | 44 44 44 4} 44 
is oki 65 8 oS inn we ce seen see os 4} 44 44 44 | 44 44 
ES 5 cons thane prane sands vines on 44 | 44 44 44 44 4} 
Os Ne i eh ins Dae CS chicas y-cre'a'hs 4h | 44 | 4h 4h 4h 4h 
ilk ay Sates 4cu centage 5 | 5 | 5 5 5 5 
IEE vn don bos 0hc CaS eae a wes 5 | 5 ae 5 5 5 
das kon + Code ed paws eee 5 5 5 5 5 5 
ere rer eT Tees 44 | 4} | 44 4} 4} 44 
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FOREIGN EXCHANGE. 


No material changes in foreign exchange 
rates are reported for May, the index for the 
month remaining unchanged at 53, the April 
figure, as compared with 65 in May, 1921. A 





improvement. The most decided advance, 
however, is reported for the Shanghai tael, 
which rose from an average of 73.9 cents in 
April to 78.9 cents in May, commensurately . 
with the advance in the price of silver. The 
Indian rupee also advanced, but not to the 







































































































































































1918 - 1922 
GENERAL INDEX +—+~+-+—+FRANCE ———— ITALY ARGENTINA 
------- ENGLAND steseeeeseeesGERMANY = +20 NETHERLANDS rereetresteeeeet JAPAN 
PER CENT| | PERCENT] 
| ere Ce a Se ee ee Se SS 
110 — | + | 110 
Coates ibis erferteetins 
PAR+=— ——— > ane PAR 
Ch ei FJ seeernretaanessoel set tafeeased 
%, wet pone 
90 : te ———} |_| aif 90 
- en Ke lL 
- \ fl Rhy =, ee aaa pees - 
——" | | 
70 NY fp 70 
| | 
60 oe Eee 60 
50 a a Laem, -s 5 ey 50 
40 -— i pee ~- tt -- - 40 
siti | 
30 Pz Ra. — — —— 30 
~ x] 
20 _ EA oe | 20 
be, ———— | | 
*. | F 
10 ~ ad ~ feet heen: t ———J . 10 
oe te Peeceee ht ***** ba eteres *eeees, 
0 » : , iit eee | 
N.0. J. F. M.A.M. J. J. A. S.O.N.D. J. F OM. ALM. J. J. AWS. OND. JU. OM.ALM. J. J. A.S.O.N.D. J. FMAM. J. JU. A.S.O.N_D. 
1918 1919 1920 1921 1922 
further advance in sterling from an average of |same extent. The Japanese yen remained 
aD « 


$4.413 to $4.446 brought it up to over 91 per 
cent of parity. Slight advances are also shown 
for Danish and Dutch exchange rates, all the 
other European countries showing small re- 
cessions. te exchange rose to 98.8 
cents and South American exchanges also show 











steady at about 47.4 cents, or 95 per cent of 
its parity. 

The rates used in the compilation of the table 
are noon buying rates for cable transfers in 
New York, as published daily by the Treasury 
in accordance with the act of May 27, 1921. 
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FOREIGN EXCHANGE RATES. 
[General index for May, 1922, 58; for April, 1922, 53; for May, 1921, 65. Rates in cents per unit of foreign currency.] 
COUNTRIES INCLUDED IN COMPUTATION OF INDEX. 

































































. a 
Low. | High. Average. | Index (percent | — weight. 
Par of par).! 
Monetary unit. of ex- , a ae ee ES ee 
change. | l | 
May. April. | May. | April. | May. | April. May. | April. | May. | April. 
| | | 
OS | Franc........... 19.30 | 8.2700 8.4000| 8.4600 8.6200 | 8.3580} 8.5192 43.32] 44.14 27 29 
Denmark......... Se 26.80 | 21.1900 21.0700 | 21.9200 | 21.3000 | 21.3969 | 21.2204 79.85 | 79.18 7 19 
DR chil guscic in ee 19. 30 8. 9700 9.0200 | _ 9.2200 9.3500 | 9.1196 9. 2288 47.25 47.82 85 87 
| Reichsmark. . ... 23. 82 - 3165 - 3110 | - 3639 - 4163 | - 3440 - 3459 1.44 1.45 99 | 101 
DUES bcs nen Sa ose 2 Bosc £6 ses 19.30 | 5.0800! 5.1700! 5.3600} 5.4900} 5.2558 | 5.3668 | 27.25| 27.81 37 | 27 
Netherlands........| Florin........... 40.20 | 38.2200 37.7300 | 39.0400 | 38.1600 | 38.6500 | 37.9332 96.14 94.36 29 | 39 
ae POMBO sss iiwscieds 26. 80 17. 9900 17.7400 | 18.7800 | 19.0900 | 18.4738 | 1836116 | 68.93 | 69.45 ll } 7 
ee i, eee 19. 30 15. 5300 15,2700 | 16.0000 15.5800 | 15.6819 | 15.5128 81.25 | 80.38 24 | 17 
| SS See Krona...........| 26.80 | 25.6000 | 25.9400 | 25.9500 | 26.1800 | 25.7746 | 26.0480 96.17 | 97.19 16 40 
Switzerland. ....... | RES 19. 30 19. 0600 19. 4200 | 19. 3900 19.4600 | 19.2062 , 19.4480 99. 51 100.77 9 ll 
United Kingdom... Pound.......... 486.65 | 442.9100 437.6500 445. 1000 | 443.0000 | 444.6119 | 441.3368 91.36 | 90.69 244 240 
ee NB iis in cess 100.00 | 98.3299 | 96.8917 99.1181 | 98.6688 | 98.7880 | 97.7580 98.79 | 97.76 169 161 
Argentina. ......... Peso (gold)...... 96.48 | 81.5300 , 78.3400 | 83.8800 | 81.5000 | 82.4088 | 80.7480 85.42 83.69 32 26 
0 Se SS eee 2 32. 44 13. 5500 13.4700 | 13.9400 13.6900 | 13.7365 13. 5696 42.34 41. 83 32 25 
BRED <pcscces sarees Peso (paper)... . 19. 53 11.3125 11.0625 | 12.6250 11. 6250 11. 8667 11. 2775 60. 76 57.74 12 10 
a eee | Shanghai tael... 266.85 | 76.1400 | 72.4200 | 81.9600 | 75.6000 | 78.9400 | 73.9396 | 118.09 | 110.61 54 41 
RE REIRARS 7 Rupee........... 48.66 | 27.8900 | 27.6800 | 29.1600 | 27.9600 | 28.7508 | 27.8096 59.09 57.15 30 26 
Ps ais ate see a. cankerutan 49.85 | 47.2500 47.3100 | 47.5300 | 47.4500 | 47.3554 | 47.3628 95.00 | 95.01 83 94 
. ; Ape: REA a OEE teh ie ok Sol! sae | AT 
OTHER COUNTRIES. 
7 i eer ee ae 
: . | Index (per cent 
_— Low. High. Average. of par). 
Monetary unit. ofex- | ; ‘ et ram 
change. | | | | | 
| | May. | April. May. April. May. April. | May. § April. 
; —— ee Riese ees 5 met i aes eae 
| | | | 
nisi RRhe oe aves ynee CN. Sc vee Gawcuoas eesti | 20.26 6.0095 | 0.0127 0.0125 | 0.0137 0. 0112 0.0134 | 0. 06 | 0. 07 
OS ONES Ae Ge A eee ee -.-| 19.30 . 6767 | + 6850 . 7267 . 6983 - 6930 - 6898 | 3. 59 | 3. 57 
SS es | es Me 1.8908 | 1.8569 1, 9486 2. 0392 1, 9207 1, 9602 9. 48 | 9. 68 
 “ Sere > Sains ae 19. 30 2.0475 | 1. 8638 2. 1038 2. 0538 2. 0821 1.9268 | 10.79 | 9, 98 
a hc uk an nell AAs Sah eet cuss 19. 30 4.1600 | 4.3700 4. 4900 4. 5200 4. 2685 4.4668 | 22.12 23, 14 
Se 5 aig Vid INC Ee oatcs 6 urwe. 20. 26 . 1188 | 1154 1299 . 1351 1261 1258 62 - 62 
EE cB oko s.c0< 006s oon < cup nEGas . 60 ae 23. 82 . 0244 | 0241 0259 . 0271 0249 0262 | -10 il 
a parses CEE MS a cansn nen deere 108. 05 7.6800 | 7.7500 8. 0600 8. 1800 7. 8285 7. 9800 | 7. 25 7. 39 
Rumania........... rages s a | Ba eee 19. 30 . 6872 | 7075 7069 . 7591 6967 7332 | 3.61 3. 80 
Yusodavia (aoa: duis $S4sies tenn enens | 20,26 - 3392 | 3011 3697 - 4031 3622 3325 | 1.79 1,64 
Ser esa ecesatecessce ses Serbian dinar........... 19. 30 1.3529 | 1. 2050 1. 4771 1. 6243 1. 4502 1, 3302 | 7.51 6. 89 
SNES de Shkesneten suv aensce PO ints sch cnahen doueuce | 100.00 | 99.7750 | 99.7689 | 99.9001] 99.8625 | 99.8517 99.8145 | 99. 85 99. 81 
SIRS 6 Ovi at.cnud shascuavadtuatee Ta eer ce uns eaeews | 49.85 | 48.7350 | 49.0375 | 49.3650] 49.5775 | 49.0768 | 49.3574 | 98.45 99. O1 
ee foe, Sea ad chads: 103.42 | 78.7600 | 76.8900 | 80.4000} 79.0100 | 79.7627 | 78. 1116 | 77.13 | 75.53 
ee Mexican dollar.......... 248.11 | 55.1600 | 52.8500 | 59.0500] 55.2800] 57.3781 | 53.9196 | 119.26 | 112.08 
OE eee eee 247.77 | 55.8800 | 53.6800 | 59.5700] 55.9300 | 57.7796 | 54.7284 | 120.95) 114.57 
Straits Settlements.........- Singapore dollar......... 56.78 | 50. 0800 | 49.5800 | 51.1700} 50.5800 | 50.7592 | 49.9928 89. 40 88. 05 
1 Based on average. 21913 average. 
Average price of silver per fine ounce: In London (converted at average rate of exchange), $0.72144; in New York, $0.71623. 
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EARNINGS AND DIVIDENDS OF STATE BANK AND TRUST COMPANY MEMBERS. 


ABSTRACT OF EARNINGS AND DIVIDENDS REPORTS OF STATE BANK AND TRUST COMPANY MEMBERS OF THE FED- 
ERAL RESERVE SYSTEM FOR THE LAST SIX MONTHS OF 1921, ARRANGED BY FEDERAL RESERVE DISTRICTS. 


























































































































[In thousands of dollars.] 
| | =) eee 
Dis- | Dis- | Dis- | Dis- | Dis- | Dis- | Dis- | Dis | Dis- | Dis- | Dis- | Dis- | Total 
trict trict trict trict trict trict trict trict trict trict | trict trict | United 
No. 1 No. 2 No. 3 No.4 No. 5 No. 6 No.7 | No.8 No.9 | No.10 | No. 11 | No. 12 | States 
(40 (133 | Gl (115 (66 (127 | «(377 | (105 | (136 (44 | (202 | (219 | (1,615 
banks). | banks). banks). | banks). | banks). | banks). banks). banks). | banks). | banks). | banks). | banks). | banks). 
$< S$ —————_— —__—_——_—_———--- - ——————— me es _— -" aero . | —_ 
Capital stock paid in..| 36,411 | 186, 867 | 26,770 | 65,180 | 15,623 | 27,942 | 100,301 | 30,517 10,952] 9,960| 15,355 60,704 | 586, 591 
gt 39,939 | 178,510 49,647 | 81,623 | °9,969 | 17,700) 86,902 | 22,603 4,045 3,744 | 6,395 | 24,679 | 525,756 
Total capital | | 
and surplus...| 76,350 | 365,377 | 76,417 | 146,812 | 25,502 | 45,642 | 187,203 | 53,120, 14,997 | 13,704 | 21,750 | 85,383 |1, 112,347 
Grossearnings: 
Interest and dis- | 

CU cescececs | 18,719 | 82,582 9, 524 26, 998 4, 189 9,930 | 47,475) 11,295) 4,508 3,676 | 4,355 | 25,248 | 248, 499 
Exchange and col- | 

lection charges . . 39 | 460 | 84 | 150 60 564 | 550 | 418 95 46 | 155 | 296; = 2,917 
Commissions... 448 | 2,087| 76] 178 59 333 | 1,366 | 393 106 551 | 19; 245) 5,861 
Other earnings....; 1,997 | 20,028 | 2,740) 6,801 640 980 | 8,426) 1,84 Le 618 | 237} 3,271) 47,740 

Total gross earn- 

ads 4s cones 21, 203 | 105, 157 12,424 | 34,127 4,948 | 11,807 | 57,817 13, 949 4, 868 | 4,891 | 4,766 | 29,060 | 305,017 
Expenses: | | 

Salariesand wages.) 3,608 | 18,238} 2,117| 5,788 932 | 2,286 | 10,116 | 2,718; 1,012| 1,038) 1,245) 6,049) 55,147 
Interest and dis- | 

count on bor- } 

rowed money. .. 609 3, 094 448 1,958 608 | 1,857| 2,176 1, 543 | 624 399 | 616 1,091 15, 023 
Interest on de- 

a ee 7,392 | 32,326| 3,014] 11,180] 1,302 | 2,362| 16,939 | 3,179 | 1,420) 1,234 | 704 10,118) 91,170 
Wir abadns sss 1, 368 5, 388 677 2,313 372 1,082 | 5,794; 1,230) 288 444 | 367 1,579 20, 902 
Other expenses....| 2,174} 11,655] 1,367| 3, 559 | 1,606| 6,076/ 1,604 553 | 1,086 | 755 | 3,584| 34,567 

Total expenses..| 15,151 | 70,701 | 7,623 | 24,787] 3,773| 9,193) 41,101 | 10,274| 3,897| 4,201| 3,687 | 22,421 | 216,809 

Net earnings since last | 
(Vee reer 6,052 | 34,456) 4,801} 9,340] 1,175| 2,614| 16,716 | 3,675 971 690} 1,079 6,639 88,208 

Recoveries on charged- | 
off assets............ 132 | 1,756 152} 1,148 198 | 169 | 962 | 335 42 100 153 856 | 6,003 
|_| —- —___. | ——-— -____ |_-_——__—_ ‘_——.§ ——_ | —--—_— | eee | ee eS 

Total net earn- | | | 

ings and re- | | 
coveries....... | 6,184| 36,212) 4,953 | 10,488} 1,373) 2,783) 17,678 4,010) 1,013 790} 1,232; 7,495} 94,211 
Losses charged off: 
On loans and dis- | 

counts. ......... 3,730 | 15,285 145 | 1,014 394 1,381} 5,504| 1,523 548 584} 1,465| 1,787] 33,366 
On bonds, securi- | 

ties, ete......... 956 | 9,677 599 | 1,347 226 | 406 926 314 61 40 39 404 | 14,995 
Other losses... 289 | 1,222 71| "854 38| 121| 699/ 179, 42) 19] 323) 929] 4,786 

Total losses | 

charged off....| 4,975 | 26,184 815 | 3,215 658 | 1,908| 7,129) 2,016 651 643 | 1,827| 3,120] 53,141 

Net addition to profits. 1,209 | 10,028 4, 138 7, 273 715 875 10, 549 1, 994 362 147 1595 4,375 41,070 
Dividends declared...| 2,341 | 15,727| 2,551 | 4,538 889 | 1,496| 6,511 | 1,924 281 535 451 | 2,930| 40,174 
Ratio of dividends de- | } 

clared to capital 

stock (annual basis) 

—per cent........... 12. 86 16. 83 19. 06 13, 92 11.38 10.71 12.98; 12.61 5.13 10.74 5. 87 9. 65 13. 70 
Ratio of dividends de- 

clared to capitaland 

surplus (annual 

basis)—per cent..... 6.13 8.61 6. 68 6.18 6. 95 6. 56 6. 96 7.24 3.75 7. 81 4.15 6. 86 7. 22 
Ratio of net profits to } 

capital and surplus 

(annual basis)}—per 

SRD CER 3.17 5. 49 10. 83 9.91 5. 59 3. 83 11,27 7.51 4. 83 BSB, so csnnces 10. 25 7. 38 

1 | i 








1 Deficit. 
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CENTRAL RESERVES AND CENTRAL BAN 

There is presented herewith a table showing 
for all the countries for which information is 
available the total metallic reserves, gold 
reserves, note and deposit liabilities, and the 
percentage of reserves to these liabilities 
combined prior to the war, about the time of 
the armistice, and for the latest available 
date in 1922. The conversion into dollars 
has been uniformly made at par. This is the 
only fair method for the calculation of the 
reserve percentage, but it should be borne in 


K LIABILITIES OF SELECTED COUNTRIES. 


themselves as represented by the dollar equiva- 
lents for post-war years are misleading, espe- 
cially for countries having very low rates of 
exchange. For example, Poland had in 1922, 
256,000,000,000 marks in circulation. This 
amounts at par of exchange to $61,000,000,000, 
but at the average rate of exchange of the 
Polish mark for April it amounts to only 
$67,000,000. The equivalents of any amounts 
in local currencies can be easily obtained by 
dividing the figures in the table by the par 





mind that, except for gold reserves, the amounts 


value of each currency. 


METALLIC RESERVES, TOTAL NOTE CIRCULATION, AND CENTRAL BANK DEPOSITS BEFORE THE WAR, ABOUT THE TIME 
OF THE ARMISTICE, AND AT LATEST AVAILABLE DATE. 


{In thousands of dollars; converted at par.] 
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| Per — of 

| es Total note | _ metallic 

Metallic ; Notes in ite ie “s+ | Teserves to 

reserves. Gold. circulation. | Deposits. so As gl | total note 

* | and deposit 

| liabilities. 

End of 1913. 
INES Cac. wp denied nase iNecdacectuinecasneee 304, 410 251, 421 505, 212 34, 119 539, 331 | 56. 4 
ES oo IN adhe acdt vs phages csgayen down 58, 941 48, 062 206, 010 24, 450 230, 460 | 25.6 
RR tee 8 ce Ne ewes pak car eeeasd okt 21, 287 19, 666 40,6 6 1, 842 42, 458 50.1 
I dP ok oe eas ae tae 7, 394 6, 973 21,810 5, 094 26, 904 27.5 
RMT! te ht a Same aa tee 802, 388 678, 856 1, 102,715 188, 886 1, 291, 601 | 62. 1 
Germany 344, 339 278, 453 617, 240 188, 763 806,003 | 42.7 
Great Britain 170, 245 170, 45 144, 085 347, 193 491, 279 | 34.7 
Ee a BN lS ag WM Le ee coabcen 5, 746 5, 211 54,26 49, 006 108, 262 5.6 
CU il re ee ie Co: ue oe “| OF 2 Ti 

NS ws icin Inve gdeeabesinacepebbiens, dh Fa cmuies 287, .91 265, 455 440,717 63, 513 504, 230 57.1 
SD 2 i ecee'caess camer gies vivin hess sek cgn'sb cine SCM 22,627 | 22, 627 DR Ser hs ni'yesscivauns 96, 321 23.5 
RE ee ee epee ay ee eis ery 310, 415 | 288, 082 537, 038 63, 513 600, 551 $1.7 
pe ae ae oS 64, 23 | 60, 899 125,703 1,742 127, 445 50.6 
EE a ath nn cc cinggs s pekkeeganasvatdwash knead ee’ 12, 846 | 12, 846 28, 840 3,372 32, 212 39.9 
Rs edad cht annum cuay hss seh tenn 6ecss<8OkaE uabaneoene 17, 692 | 8, 760 112, 372 | 11, 667 124,03) 14.3 
EEE EARS DRE < Setnaar ins, eyes Sy eee heer ee eee 9,493 | 29, 242 110, 239 5, 793 116,032 25. 4 
SE I eis Shia ns ic Petal igth thet os ve daddtaua nes all 812, 788 | 780, 902 859, 293 300, 761 1, 160,054 70. 1 
I LSet LG iso denta. cdsaasn Leste neyo dnes uhassebene 230, 772 92, 489 371, 385 122, 081 493, 46.8 
ERE in 5 05. nas ws oe aetna a ewe aw ewes th Meesae O66 Dele 28, 76t | 27,372 62, 838 29, 309 92, 147 31.2 
ESSE RE Pe es oS eh ee 36, 823 | 32, 802 60, 558 11, 389 71, 957 51.2 
Total, Europe....................- 3,258,871 | 2,792,281 | 4,960,221. ~—1,388,980 | 6, 349, 201 “BL 
Canada: ’ a ae ae = eee 
Chartered banks..................--  aapitonsareen 27, 142 | 27, 142 108,646 1,170, 651 1, 279, 207 2.1 
NS or ae Baie 0; ox 5 dehd ance SEC wENCaS OO 115, 375 | 115, 375 | dE Pe bied = a 118, 461 97.4 

' = = SERS Seiad 
0S ITI TORE SRE Ree OEE 142, 517 | 142, 517 | 227, 107 1,170, 651 1, 397, 758 10. 2 
United States: Federal Reserve Banks !.................. 241, 408 204, 949 1, 220 227, 880 229, 100 105. 4 
Total, North America.................seeseeeeeeee- 393,925) 347,466 | «228,327 1,308,581 | 1,628,858| 23.6 
SPREE, MERI PRET ORE EE, “313,407 | 313,407| 349,485 |..............1 340,4851 RO. 
Di hint ds kG no ng sek hCCR GK Rr te 0eenh i paeheemhessenke 89,577 | 89, 577 | Serr 290, 933 30.8 
CE Noss Bek De sacle ooh Ch giseSentic obs ddenard howd ansy 12, 499 | 10, 826 22, 275 9, 187 31, 462 39.7 
Total, South America...................0.-2sceee0ee 415, 573 | 413,900 | 662, 693 9,187| 671,88: 61.9 
Australia...................- 21,899} 1, 899 GAME Liccnssisntinns | 48,212; 45.4 
SS DIMERS RE Nae TUR soos Nn 1) 25, 325 | 25, 325 8, 147 125, 230 | 133, 377 19.0 
Total, Australasia. .. 47, 224 | 47, 224 | 56, 359 125, 230 181,599 26.0 
| |S SORES Cee 209,093, 109, 170 | HWE beds \ cecksaas 321, 728 65.0 
Japan: eee — SS 
ee Se ERR nC OO n EC CRADE Peet? 50 een CSU eee sen coe 212, 555 61, 397 273, 952 40.8 
ie tink asi OtiaGh kaise vk bees detnne kwh hxc eee OEE Be cnaisuscscnda tines tiekkpeod atl ek di oe ckbiee sical adhe Menem nk A water os 
(ER Re aS ee Peeper ate, Om bee” 19 RTE Divcaciccsmiea 212, 555 61, 397 273, 952 49.7 
MR ac Oh cs, Ueki dno fSosat xs wis euas Pocus eetiek 21, 587 10,027 | 45,010 3,901 48, 911 44.1 
ON BES, Oe ee Te OS 366,953; «119, 197 | 579, 293 65, 208 644, 591 56.9 
ESSN EN eT Or ae ees 236, 828 | 36, 581 10,619 198, 947 209, 566 113.0 
0 ERE SESS BAe MEI eg EL ee Ree eee 4,709, 374 | 3,756,649 | 6, 497, 512 3, 186, 173 9,683, 685 48.6 











1 Date of first statement of Federal Reserve Banks, Nov. 20, 1914. 
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METALLIC RESERVES, TOTAL NOTE CIRCULATION, AND CENTRAL BANK DEPOSITS BEFORE THE WAR, ABOUT THE TIME 
OF THE ARMISTICE, AND AT LATEST AVAILABLE DATE—Continued. 


{In thousands of dollars; converted at par.) 






































































































































shipatsipdent tabs i - ern _ 
| Per cent of 
: ‘ Total note metallic 
Metallic Notes in pies) - reserves to 
reserves. Gold. | circulation. | Deposits. | and deposit  ‘¢¢+a) note 
| abilities. : 
and deposit 
| habilities. 
End of 1918. 
Austria-Hungary ......-.-.-.2ss0e-seecec0sceeeeeseceeece es 64, 598 | 53,074 8,713,207 | 1, 446,806 | 10, 160, 013 0.6 
SL Lda 28s oh tides GAC TaN eh howe ednadi ckogwas abe 55, 916 | oD es Pere er eee en ae me Tre 
a a aa ea RN ape nes 52, 813 | 52, 159 120, 609 26, 619 147, 228 35.9 
Ee sw oct MavR tenn tusk uae taxussacnnddowdectucencea’ 8,340 | 8, 234 223, 146 32, 629 255, 775 3.3 

WG cine asi ns an aewvetelot<<2+agndaewatiadoudie 725, 550 | 664,009 | 5, 838, 175 478,698 | 6,316, 873 11.5 

Germany: | ae 
SENT Rae eee ee 543,612 | 538,848 | 5,285,137 | 3, 163, 391 8, 448, 528 6.4 
IIIS oii. sco :s nisin ove coves latices ntipieebenebapapiiatontéseakentns SEE Wvccanedacuéaks _ oS ee eee 

| a eee ee ee 543, 612 538,848 | 7,724,836 | 3,163,391 | 10,888,227 5.0 

Great Britain: —— es 
id csc cccucude Ch kcxcquieaeaeweanepiem 384, 994 | 384, 994 342, 149 840, 347 1, 182, 496 32.6 
INEST 00-2, .. valor davis scons tevetteac dunn 138, 695 | 138,605 | 1,573, 052|......... 0.00. 1) 573, 052 8.8 

A A Bile Fi ctx laabicsletivess asxiehotiniacadval 523,689 | 523,689 1, 915, 201 840,347} 2,755,548, «19.0 

Re ee, i eo, ek 10, 422 | 10, 422 242, 760 | 116, 351 350,111| 29 

Italy: | oi a 
a IN ice dv Za Bes sot adaxcedden chakevaxceel 224, 953 202, 403 2, 267, 801 392, 498 2, 660, 299 8.5 
I be adis xiudesdctedestodske sendesdveenbescanseee 31, 834 | 31, 834 GP Gis kavacdedacen Ce ee eee 

| EES ee eee 256, 787 | 234,237 «2, 718, 842 392,498 | 3,111,340 8.3 

ata. iaiiahisiciha aatisiv's dalle ca pukn Ciba 280, 583 | 277, 155 429,717 35, 568 465, 285 60.3 

a SADR cbs: igh dodreiesawvecdanacteivesaoeaeee 32, 691 | 32) 691 116, 905 34, 178 151, 083 21.6 

MINS cob AS SN Gu: S kind os oak Sen slwnsadesend lations 27, 493 9, 263 295, 877 18, 788 314, 665 | 8.7 

I icine Us 0.55 x eh bakes Baad ah oxhsas eee daw eeeeaee 34, 636 34, 577 472, 121 40, 571 512, 692 6.8 

pO SS rey teen tee ee Pye 758, 798 667, 041 9, 456, 516 1, 728, 563 11, 185, 079 6.8 

dit ndiinachdiasstns,acsstiatemteus | acaaeseadasecantees 554, 008 | 430, 072 640, 030 236, 965 876, 995 63. 2 

ii kn< ss cuacdseccebs sla shiteiicdacdeiedsaceees 76, 630 | 76, 532 218, 027 37, 902 255, 929 29.9 

I oe ca ei eee gL 314 | 80, O41 188, 311 36, 215 224) 526 40.7 

er ese eis. 2 cr its 4,097, 880, | 3 3,743, I 180 39, 314, 250 we , 666, 089° 47, 980, 369 8.5 

Canada: +" | ee ee 5 ld gt 
CONS MON iii Sek Mii oees dus utevedeceeubaeseun 69, 427 | 69, 427 224, 501 2, 184, 333 2, 408, 834 2.9 
aN RTI eemnietttietes ars 9 121) 261 121) 261 4a anaes 2997 815 40.5 

ne EA ERE PS ED SI 190, 688 190, 88 524, 316 2, , 184, 333 we 708, 649 ot 

United States: Federal Reserve Banks.................... 2,151, 489 < eye 2, 092, 0 062 2,778, iy : E? 563, 036 4, 331, 150 ae 

Total North America . 3, "302,430 | 3, ,737, 369 7 7,089, 799 "33.3 

OI. 00 case didie ody takvcwscssvatdcabeansanotbond 269, 628 | F< 269, 628° a 190, € 34 Sat are Feith | 490, 634 55.0 

RNs seer tasare Ing dois t scab inwnee eereoreranes 26,218 | 26, 218 A) eS ae | 5E1, 480 4.8 

i ee ee 49, 733 | 46, 718 57, 553 10, 415 67, 968 | 73.2 

Total South America...................2.ccc00eeeee. 345, 579 i “10, 415 t — 1,110,082) BL. 
ERR ee RE TA EE Ee ~~ $04,143| (104,143 | «286,637 ..............| 286,637 
NI 56 i 55% gui actu silken Sudan divdeweNS 39, 351 39, 351 30, 499 221/732 | 252) 231 

Sn Gn he eee eae me iY 143, 494 “143, 494 317, 136 221, 732 72 | -8ag,e08 | 

SE RECT SE ee ee ee ie 209, 579 ye. 95, 763 745,740 |... a 15,7 740 ir. 

Japan: Sery hPa IOP an t= i | : eee’ Go a 
ID iia ili d pc's tdvs sOginescdceshevacteaeadal SOR TRE ho vcesecccise. 970, 653 494, 281 1, 064, 934 34.0 
Government............. ae aie «ree weal eNiwaenas Caueenle ee ere GG WOO be kkccduseuatus | eee 

NI Sallis Shs. verexexncs Socnnig dbadnasisnae Ys SS 616,121 494,281 | 1,110,402, 71.0 
I Co eee a eR 49, 202 od _ ae i 39,1 893 ia 119,342. 41.2 

RN MII, dah sci ath dcniVeidcwni'e se aaecuaeaeds “h , 046, 721 | oa 1,945,484 53.8 
ET TCR TSA ee ee 88,579 3| 333,90, £429 

LOCI ERS 8,009,430 | 6,684,762 45,475,331 13 478, 237 | ” 58, 953, 568 -_ 
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METALLIC RESERVES, eer NOTE CIRCULATION, AND CENTRAL BANK DEPOSITS BEFORE THE WAR, ABOUT THE TIME 
F THE ARMISTICE, AND AT LATEST AVAILABLE DATE—Continued. 


[In thousands of dollars; converted at par.] 


































































































Per cmt of 
| Total note | _ metallic 
Metallic | Notesin , reserves to 
Date. reserves. Gold. | circulation. | Deposits. —— ictal note 
eposit 
liabilities. 
1922. | ae) 
ae ani on as csinsensniean wtnaine vBasiee es May 7 13 | 9| 69,870,747 | 4,903,752 | 74,864,499 |.............. 
Belgium............ OEE RIS PIE I BLS ANE May 11 59, 361 | 51, 452 1, 216, 589 137, 031 1, 353, 620 4.4 
Riad cota ren cnckpnhswhkensukdnnebep May 7) 128, 156 | 12,738 | 1, 982, 273 3 2, 076, 281 6.2 
NE Se par Ie Se vases tw ese ocasbeee Apr. 29 62, 294 | 61, 191 | 121, 080 34, 451 155, 531 | 40.1 
ines t ccniebicterh's am k TERRES SS Apr. 29 8, 332 | 8, 227 | 273, 181 19, 727 292, 908 2.8 
SE ee eer Se na eee ee May 18 | 74: 5, 463 | 690, 768 | 6, 918, 524 471, 813 7, 390, 337 10,1 
Germany: 
Reichsbank........ sisal Sale Sidote wdc Res May 6 242, 995 238,597 | _ 33, 934, 834 6, 760,008 | 40, 694, 842 6 
Darlehnskassenscheine.................-.-.- BOY: SO lass cnacacupeghly caudevasaeenan f° FD Waiishiveeaavans eee eee 
Batis ce Bi fs ain atlas: dit enenlnys<caeBingteobimniawiice 242, 995 | 238,597 | 36, 113, 340 6,760,008 | 42, 873, 348 .6 
Great Britain: | | 
A IS, onic sinessecscecsounse May 10 627, 233 627, 233 | 591, 723 693, 175 1, 284, 898 | 48.8 
EE Ri iilogie as txannntnsavaniinaahginte May 11 163, 028 | ce See aa 1, 464, 038 | 1.1 
aehicisihisieis os nx dtivetiohnccnng dls xkacd 790, 261 | 765,928 | 2,055,761 | 693,175 | 2,748, 936 | 28.8 
TEL 2 ee ae ee sesoneaeaks Mar. 28 10, 887 9, 168 | 598, 327 142, 648 | 740, 975 | 1.5 
Sg A Pe us sug SecGeniesnabexdentede May 7 Ae eee: 6, 223, 297 615,331 | 6, 838,628 |.............. 
nee, “ ‘ | 
SEE ee ee Mar. 31 234, 930 | 212, 599 3, 505, 281 | 550, 540 4, 055, 821 5.8 
I a sodas vheninwse cusbasaterssnpessdvae POD: 2B. 6s css cee sesee|sasseevesesces WUEAME livcadevdewncan "437, DE Wenbddcsonvecn 
234, 930 212,509 3, 942, 812 | 550, 540 4, 493, 352 5.2 
245, 936 243, 567 | 410, 641 | 17, 575 428, 216 57.4 
39, 474 | 39, 474 | 100, 815 | 39, 773 140, 588 28.1 
17, 375 | 6,970 | 60,870,362 | 13,664,453 | 74,534,815 |.............. 
28, 280 | 9, 267 | 809, 194 | 60, 26 869, 463 3.3 
417 | 329 | 2, 687, 070 | 292, 772 2, 979, ae 
609, 457 | 486, 800 812, 335 | 218, 287 1, 030, 622 59. 1 
77, 603 73, 527 167, 788 | 83, 472 251, 30.9 
125, 325 104, 573 146, 255 | 51, 581 197, 836 63,4 
16, 812 | 13, 583 | 929, 389 | 109, 495 1, 038, 884 1.6 
EELS AD. eR 3, 443, 492 3,028,767 | 196,249,780 | 29,050,161 | 225, 299,941 | 1.5 
Canada: | 
eee ee | Mar. 31 69, 753 69, 753 | 162,651 | 2, 159, 912 2, 322, 563 3.0 
EE CuRe Sa dicw res ds dsvinedcvusacnaweveve | Mar. 31 | ‘ i DEL, SBE |... .sccrcsccess 241, 461 33.5 
ET TE eee ee ERE ied 150, 637 | 150, 637 | 404,112} 2,159,912 | 2, 564, 024 5.9 
United States: Federal Reserve Banks.......... May 31 3,130,497 | 3, 007,621 | 2, 211, 737 1, 870, 153 | 4, 081, 890 76.7 
Total North America....................-- eee, 3,281,134} 3,158,258 | 2,615, 849 | 4,030,065 | 6,645, 914 49.4 
EE ey PPR RRR Te Mar. 18 450, 057 | 450, 057 SE ficicinsentant 579, 090 77.7 
_ Sea Re cee * Mar. 31 43, 514 43, 514 GE Tociacsneecnccs 583, 920 7.5 
RMN MUNIN ovo ccccocdasccsnccsecssvoanl Dec. 31 , 494 | 56, 805 608 | 59, 123 127,731 46.6 
Total South America................ccsccclescsccaceel 553, 065 | 550, 376 1, 231,618 | 59, 123 1, 290, 741 42.8 
ROD c. pices sack scdatsissutuss tecuyascds Feb. 27 113, 891 | 113, 891 | ares | 269, 784 42,2 
SP MY COD i chinwencsckcalvensnaseccbaue Dec. 31 37, 394 37, 394 36, 294 | 210, 880 247,174 15.1 
nS ET eT et Cen | 151, 285 | 151, 285 306, 078 | 210, 880 | 516, 958 29.3 
iis hb aikeddsdacaiakee thei vdesedtehies Apr. 30 | 490, 639 118, 341 oS eS 835, 784 58.7 
Japan: | | 
eee ees re rere mee May 6 a hdl EEO ree 557, 156 | 421, 969 979, 125 64.8 
Le ee ee Mar. 31 | 332, fe ee WEEE: Betentawapucas oo ae ee eee 
j 
OE 7 EE eS 7 Ae Ee Ae, | RO a OT TOE Ns sh. soacn 658, 440 | 421,969 | 1,080, 409 89.6 
De inte sku den Seeapavdevedrenvdsakescedneondbuse Apr. 8 76, 030 | 57, 796 106, 924 40, 023 146, 947 51.7 
ik sions nssiveal iia cpe cc peieaietncs tak’ 1, 533, 827 | 176, 137 1, 601, 148 | 461,992 | 2,063, 140 74.3 
ee a Se ey a ep ae Mar. 11 49, 215 | 49, 215 49,215 | 36, 051 | 85, 266 57.7 
| RL TEL EE SAE TIRE 9, 012, 018 7,114,038 | 202,053,688 | 33, 848,272 | 235, 901, 960 3.8 
' 
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FINANCIAL STATISTICS FOR ENGLAND, FRANCE, ITALY, GERMANY, SWEDEN, 
NORWAY, JAPAN, AND ARGENTINA. 


A summary of banking and financial conditions abroad is presented statistically in the 


accompanying tables. 
BRITISH FINANCIAL SITUATION. 


[Amounts in millions of pounds sterling.] 









































8 %, = 
| Deposit and note ac- | Government float- Nine London cleari 3 g & 3 
| counts, Bank of Eng- | oO Cena 3 © | Discount rates. | S 
| land and Treasury. ing debt. banks.’ a & s : 
Bore, esis we le 
} D i: re ; <t Da a : Teeal 8 
a |8s $ | 8 $itisb |e ladisela 
Bs 3 . = 5 @,.1|s |§ |3 | 3,38) 3 
g\ 3 | - g a : EIS iz | 4le gs | § 
Boi gs . S ,. = a | PrP 6g S = - 2 
ag|'/$18& 3 Se fe, | Ss 30 |S | 3 £ isis 
ef$\/s3 | 3 r A 7 '28!¢ 4” ag | 3 wee LS 
~ |38/ 24/3 2 a ~ es| 4g Ye 2/(4531'3 ~. 3s 
$188) 8/2) sip 2d |oa| Sg 218 \8?|3/\4/\ 88/2 
Bibs SF | Bi el|ei gis | ei alg Sia | 218 (|75|3 
~ianl ei é¢| &@12812 le 31/8/1%/|8 3 | ain |& 
a $18 ig 4 g 8 3 a IB = 38 2 ; oa 
SIE (Sis le21(F/28 | |SLELELE LEIS | ol els ls 
|} 2 ;o | a os) = = & |3 a Ro a mR | Oo |e = Sia | 2 
Ri MR Lal ey We frees 
| 
| | | | Total | 
Average of end of | | | clear- | Per | Per | Pe Per 
month figures: | | ings. cent. cent. | cent. ¢ 
. +a | aes 7| 38 | Sey oe ee See REARS es AR Sa SPST So | eee aes 4 hc | 11.7 
/ (ae 103 348 | 147| 146 1,078; 219 | 1,297 |...... Rs dceauind bastinieeamelecan | 3,252; 32 64 ot 7q¥z | 104.6 | 15.2 
aaa andl of a ie ine otal 108 | 327 | 136 157 | 1,189) 182 | 1,322 97 | 1,176 309 | 1,768 2,911; 18 44 C5 6 120.1 | 10.3 
1921, end of— 
RO IR 108 | 333 | 128 | 157 | 1,152 | 163| 1,315) 96 | 1,144 | 307 | 1,729 | 2,885 | 17| 5S! SH] 7. | 219.0]...... 
ME ia eietead | 109 | 325| 122| 157| 1,202] 150] 1,355| 104| 1,191 | 306] 1,785 2,961; 7) 46! 44 | 5§ | 1129} 84 
August ........ 107 | 319, 137, 157 | 1,166 180 | 1,347 100 | 1,179 | 302 | 1,764 2,787 | 3 4 Fi 6 113.0 Jevseee 
September.....| 106 314] 118; 157/1,159| 161 | 1,321/ 99) 1,186 | 302/1,771 2,641/ 10 4$/| 4 52 | 1146 |...... 
October....... 104| 312) 175) 157/ 1,124] 214/ 1,338 | 102 1,196 306 | 1,802 2, 938 | 33) 3 Sf | 12.7) 6.5 
November. .... 106 313 144| 157|1,108| 193/1,300| 96 1,205 | 311| 1,793 2,921| 19 38) 3 58 | 128.1 |...... 
Mh pt Riese 107 | 326 123 157 | 1, 200 i, 260 | 106 1,191 315) 1,818 | 3,173 19 33,3 5 ) 3 eo 
1922, end of— | 
January....... 103 | 305| 135 157/| 1,039] 116|1,154| 114 1,192) 333/|1,826/ 3,309) 42) 3h| 38 | 5% | 1326) 6.1 
February. .... 102} 298) 138| 157] 957] 112/1,080| 111 1,152 357 | 1,802 | 3,088| 26, 2%) 3y, 49 | 132.9 |...... 
March......... 103 | 300|} 151 | 157| 882] 147} 1,030 | 103 | 1,097 | 369 | 1,747 3,452 | 25 2 3 4 tT ae 
BE cine wins 102 | 303} 134| 157| 750| 193] 951 | 107 | 1,065 378| 1,737 3,305; 17; 2)| 28  4$ |... age 
LE 101 | 297 | 132 | 157 |..... shdcdots Jpresees Duvcidhacin des ieteaes | aie S54 | SEAM SITs SO6 icasend- ices Beet 
| | | 








1 Less notes in currency notes account. 

2 Held by the Bank of England and by the Treasury as note reserve. 

* Average weekly figures. 

‘Compilation of London Joint City and Midland Bank, British Government loans for national purposes excluded. 

‘Compilation of London Economist. Ratio of net profits to ordinary and preferred capital of industrial companies, exclusive of railways, 
mines, insurance companies, and banks. Applies to earnings disclosed during the quarter and has therefore a probable lag of six months. 


FRENCH FINANCIAL SITUATION. 
{Amounts in millions of francs.} 














Bank of France.! Situation of the Gove t. y 
ank o n uation of the Governmen Vv alue of | sey — 
l stock — Average 
| Advances and ot de aily 
a the - 7 of bond posits(+) —- 
1 : 4 i-onla. | Govern- | Govern- | per issues | of the 
reel, | allvee, | Bis.» | Cigale | ment for | ment | Tutarmsl| Rsteensl| cent per-| placed | wih. | Pati 
" «Als . * | purposes | revenue.‘ =f ~ | petual upon the draw- banks. 
a | rente.§ rench | ais ee) 
| the war.? | market.” 
: _ | RRR SL Te ee Se a 
1913, average........ 3, 343 629 830 | eee 220 26,000'}.......... es if Ree ee — 65 59 
1920, average........ § 3, 586 253 3, 527 38,066 | 26,000 AW axcvewccelsiacnvvemcs ' 57.34 4,654 | + 48 10 554 
Poo average........ 7 3,568 274 2, 927 37,404 | 25,300 2 re Mieanwa ae 56. 56 1,100 + 67 550 
ee 3, 570 272 3, O41 233 | 26, 200 1,004 | 310,510) 75,164} 57.15 892 | + 63 666 
WL i iccdeccs | 93,573 275 3,252 36,941 | 25,100 1,242 | 229, 055 | 286 | 56.35 2,345 | + 52 438 
August.........) 9 3, 574 277 2,749 36,783; 24,900 LAME Wi cicous dae bee uaet 56. 50 152; + 72 467 
September...... 9 3,575 277 Sie) See) Se BOS fo cso ccalencacnncca 56. 20 234 + 68 553 
October........| 9 3,575 278 2,563 | 37,154 | 25,100 7) ROR ay REN Re 54. 30 3,355 + 33 463 
November...... * 3, 576 279 2, 563 336 | 24, 500 BMPR cde asestuiececuat 54. 90 434/ — 05 505 
December...... 93, 576 280 2,743 | 36,487 | 24,600 1,228 |" 242, 758 |ececcececs 54.75 853 + 38 527 
| | | 
1922. 
January............ 9 3,576 280 2,392 36,433 | 23,000 a) ee J-naecennee 56. 55 759) + 41 489 
February........... | 93,577 281 2,429 | 36,151 | 22,500 7) ae ie SH RS | 59.55 5,062 +100 489 
5 SR eee: 93,578 282 2,236 35,528 | 21,500 1,154 | 243,857 | 35,716 | 56.70 377, + 49 455 
DGS Saekcresseces 93,579 283 2,412} 35,787 | 22,100 Se Vik can nacs edie ay, ee) ee OE beccctexteey 
MEN Wc bas « Odes Tali ener dded Weddedeskdestargamniduadsneeee lid divans slecavardus dows anedadebimacsases Scab ckcdadaebanonneueasiiabed cues thar eueenen 
. | | | 
1 End of month figures. ‘ From indirect taxation and Government monopolies. 
3 Includes Treasury and individual deposits. ’  § Foreign debt converted to francs at par. 


§ Under the laws of Aug. 5 and Dec. 26, 1914, July 10, 1915, and Feb. 16, 1917. § Last Wednesday in the month. 
pantes n hen at tion Nationale des Porteurs Francais de Valeurs Mobiliéres.’”’ Bonds issued by the Government and the railroad 
es not included. 
Not including 1,978,000,000 francs held abroad from January through August and 1,948,000,000 francs from September through December. 
* Not including about 1,948,000,000 francs held abroad. to 


Average for 11 months. ll Estimate in the French Senate. 
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ITALIAN FINANCIAL SITUATION.¢ 


{In millions of lire.) 





Leading private banks.! 


Banks of issue. 








Government finances. 











? | ms _ Index 
“ais.” | Depos- diac Com- | Circula- Treas- | Short- | pal reve oes of 
counts, |its and Loans . its and State ‘nues from . 
ani | dueto| end iold | Total de- mer- | tion for cure ury term Total taxation *¢curi 
Cash. duefrom| corre | dis- re- re- mand | cial | account | renc metal-| treas- | public and m ties 
corre. |spond- counts. SfVe- | sefve. jiabiyi.| cireu- | of the votes, | Here | ary | debt. | nopolt prices.‘ 
spond- | ents. ties, | lation. | state. SEVS. | during 
ents. month.! 
se A CE AM cs ME) 42 SE eas 
1913,endof Dec.  129)| 2,007 | 1,674 857 1,375 | 1,661 ee) NO Re cans | 499 | i ee FISTS Se, eee 
1920,end of Dec. 1,308 | 16,539 15,810 7,074 1,058 | 2,077 2,563 | 8,988 | 10,743 |........ |eseeeees | 13,200 |... 
1921, average... 1,200 | 16,242 16,001 7,509 1,074 | 2,020 2,352 | 9,304 a eee | ae Se Jeccceces 
1921. end of— | | 
eae 1,165 | 17,162 | 16,694 | 7,040 | 1,066 | 2,138 | 2,349) 8,677] 9,601 |........|.......- Be | 
aS 1,140 | 16,851 | 16,704 7,156 1,076 1,990 2,200, 9,433 | 8,507! 2,546 | 348 | 20,276 | 693 | 78. 
August 17331 | 17,024 | 16,672 7,315, 1,079 1,964 2143| 9,491] 8,352 ........) 348 | 21,173 [108,729 1,381 | 82.87 
September. 1,052 | 17,223 16,825 7,327! 1,073| 1,966 2,124.| 9,785| 8,305 ........|....... | 21,612 equal 564 | 87.04 
October ... 1,364 15,413 17,022, 7,816 1,086 | 1,900 2,243) 9,746 | 8,554 | 2,546 |........ | 22) 997 |110, 754 1,404 | 91.07 
November. * 1,174 | 12,844 #12,778 7,810 1,089 | 1,948 2,151 | 9,435 | 8,485 2.22...) seeeeeee| senses coeen nee 648 | 83.99 
ne . 91,997 | 911, 797 $12,502 10,020 a goee Beek ee Se 8 Bee ee 24,600 |111,900 1,458 | 80.13 
1922, end of— | | | 
January ... ?1,426 411,334 11,616 10,156 1,109 | 1,906, 2,848 | 10,183 | 8,570.22... 2) .eceeeeeleeeeeeeeleeeeeees 909 | 96.61 
February .. *1,081 | 11,446 11,482 | 10,029 1,100) 1,971) 2,562 | 9,631 | 8,626 ........)...0eeeeleeeeeeeeleereeees 1,366 | 94.10 
March...... 3965 | 311, "407 311,403 9,833 1,118 1,956 2, 687 PIG) MEE ieicesnsslacceades FR ee ate 759 88.82 
April ...... $908 | 313,752 911,708 10,113 1,122 | 1,964 2,473 | 9, 360 | RE hej cntad abs ab tien | a fable suaiin tS 1,337 | 88.43 








a Latest figures ee to revision. 

1 Banca Commerciale Italiania, Banca Italiana di Sconto, Credito Italiano, Banco di Roma. 

2 Revenues from state railways; from post, telegraph, and tele phones; from state domain; from import duties on grain; and from Government 
sales of sugar are not included. 

3 Excluding Banca Italiana di Sconto. 

4 Figures for 1921 are based on quotations of Dec. 31, 1920=100. 


Those for 1922 are basedson quotations of Dec., 1921100. 


GERMAN FINANCIAL SITUATION.¢ 
{Amounts in millions of marks.) 























| Index numbers 
Reichsbank statistics. Situation of the Government. | of securities 
} prices.* 
| Value of 
bol Bn —< = a 
| kassen- | and bon 
Discounts.! | gcheine | | | issues 
Gold | Note | lation? Receipts | Revenue! Treasury | "Gorton ~ 15 
re- Dis- Com circu- |Deposits.! Clearings. | from | of state | bills out-| market. | stocks. beuds 
serve.! | counted mercial lation.! | taxes. railways. |standing.! 
treasury | | 
bills. Paper. | | 
} | | | 
| 
1913, average... 1,068; = .......... 1,958 | os | 6,196 /.......... 207 13 $220 |... ..eeee See Se 
1920, average... 1,092 47, 980 53,964 | 17,702 57, 898 8) (ea AES PAR te eA S na cee sedans edlscedeoes 
1921, average... 1,056 83, 133 80,952 | 20,213 89, 297 | , 861 »285 | 2,358] 192,832 2, 655 settee achnaee 
1921 | | 
eae 1, 092 64, 764 71,839 | 14,093 66, 454 9, 043 6,108 | 1, 841 176, 738 | BAGS fo ccccsvclecnescce 
Ee 1,092 79, 982 | 1, 136 77,391 | 15,824 78, 337 8, 358 5, 566 | 2,269 | 190,770 | 1, 507 |.....- eeeleccccese 
August......... 1.024 84,044, ~=—-:1,002 Ss: 80,073 | 13,650 79,172 7, 837 5,145| 2,416] 202,872) 1,228)........ chess 
September... 1,024 | 98, 422 1,142 86,384 | 19,980 98, 004 7, 610 4,908 | 2,509] 210,504) 1,534 |........|........ 
October........ 994 98, 705 881 91,528 | 18,303 119,496 7,316 6, 185 2,825 | 218,000! 2/880 |........|........ 
November..... 994 | 114,023 1,446 100,944 25,313 140,493 7, 330 7,044 3,397| 226,676; 7,135) 4269 4181 
December... 995 | 132,331 1,062 113, 639 é 120, 835 8, 325 8,016 4,329 | 246,921 5,965 6206) 147 
1922. | 
January ... 996 126,160 1,592 | 115,376 23,412 116,680 8,046 | 8, 802 4,415 | 255,678 4, 831 223 | 152 
February ...... 996 134, 252 | 1,857 120, 026 26, 526 109, 816 7,977 9,614 4,659 | 262,817 | 2,101 222 | 154 
are 997 146, 531 2? 152 130,671 33,358 170,357 8,701 14,065 7,096 | 271,935 | 6,416 | 274 | 169 
CS | Rae 1,001 | 155,618 2,403 | 140,420] 31,616 | 175,977 9 aati one By ak Bia 280,935} 3,992 265 | 268 
| YR PRS ee ek RR De es Se oh SO ik SG tee |nveesreeee 242 | 207 
' 1 
a Latest figures subject to revision. 
1 End of month. 
4 Calculated by ‘the Frankfurter Zeitung with prices of 25 stocks, 10 domestic and 5 foreign bonds (prices as of Jan. 1, 1921—100). These 


Seures, recently revised, now include subscription privileges which were heretofore omitted. Figures are as of beginning of ‘month. 
End of March, 1913. 
‘ As of Nov. 10, 1921. 
6 As of Dec. 30, 1921. 
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SWEDISH FINANCIAL SITUATION. 


[Values in millions of kronor.] 


























| Busi- fies 
| ness or 
Riksbank Situation ofthe Joint-stock i fail- - 
4 Government. banks. Gustnn ments) Oe | change 
| Smene. | during  index.! 
| month.!) " 
| Value 
a "7 Seema ROeseey meteane Wa: - — Index | of stock 
H ; num- | issues 
| a ber of | regis- 
= | change Stock | tered 
Gold wien: | ae value Brices—| during 
coin Note ‘ace, |Fundea| 7108+ ° Loans of the aa. 
and circu- | _D t Clear- |“ State State counted) and dis- NUM | vane. — krona | month. 
bul- lation | POS!*S.; IMgs. | debt. debt Rik | counts. si * | abroad 
lion. nol i ~- & | (foreign 
| bank. | | 
cur- 
rencies 
=100). 
1913, end of December... 102 235 SEO Biskanacs 628 20 139 2, 287 4,314 2 SP leasaaceae 258 24 
1930, BSVOTERD. 2... cccccce 269 733 226 3, 596 1, 281 248 476 6,008 3,586 6 196 112.9 176 61 
1921, ty Picmbacduawe 280 661 SEE SEED [eo secnkeclascccsce 389 | 5,948 6,907 15 432 121.8 121 31 
1921, end of— | 
Se eee 282 681 192 | 2,928/| 1,276 227 401 | 6,065 7,899 16 444 125.5 128 31 
WM incctscacdseccs 280 629 177 | 2,528 1, 341 134 363 5, 930 7, 383 17 413 119.3 125 67 
Bas cecenkcnces 285 632 | 152 | 2,316 1, 360 137 345 | 5,937 6,515 16 353 119.5 120 31 
September.......... 275 672 113 | 2,609 1, 368 60 330 5, 901 5, 786 10 493 121.4 | 114 13 
Cae ccveeeeos 276 650 126 | 2,310 1, 393 63 341 5,837 | 6,449 13 505 124.9 107 17 
November.......... 275 628 188 | 2,364 1, 409 77 354 5,735 | 6,089 13 491 124.0 104 19 
ENG 65 céadees 275 628 331 | 3,305 1, 433 78 464 5,656 | 6,298 10 528 126. 3 107 21 
1922, end of— | 
IES cosoSccnuws 275 563 337 | 2,332 | 1,434 84 421 | 5,654 | 6,345 9 509 126.6 109 18 
PORTURTT. cncccccecs 274 579 DD te nccawee | 1,435 87 429 5,572 | 6,272 10 398 129.2 94 18 
|" eae 274 626 | ee 1,435 90 447 5,474 | 6,559 13 513 128.3 89 21 
Era 274 582 SE lanvweans 1,433 92 404 Ce ldckucadslccsacccutoudauged Eee aa ecce 
BD as ccanuchiiaets OEE ERRORS Site: “mgs SRD ares Spree! BAI li snccdihsesdesachitndentsivnvgbatedasageelaeaal 
1 Source: Kommersiella Meddelanden. 
NORWEGIAN FINANCIAL SITUATION. 
{In millions of kroner.] 
| Norges Bank. Private commercial banks (103). 
| ee = | 
| | | l yee Bankrupt- 
| Gold Note | , Loans and |Clearings at — ss esse es. 
| holdings. cireulation, Deposits. discounts. |Christiania. po... a | Depesits. SS | 
| } | Number. 
1914, end of July..........--.--.-- 1 84 123 14 Sg EEO EDP EMA! Arron rr ne Sprrre ry ere mR IE Sy - 
Ric ccactansesccetavsese 147 451 | 102 419 652 3,921 eS | Sanaa 32 ‘ 
OME RUINED oc occ sccescccectsscas| 147 417 | 111 443 537 . 3,840 SAGA, onick ccscnas 86 
1921, end of— | ‘ 
ids cicecwirbeeaakwane 147 425 | 87 414 520 ! 3, 888 | 3,384 5, 143 7 
MAN s Cedsecedcssccivenoncers 147 428 | 100 452 | 541 3,958 3,343 5,249 96 
BRR oc cc cesecccccsccccdccce 147 421 110 | 455 | 580 3,954 | 3,340 5, 256 101 
Ss tiiscsssasecaacasas 147 416 85 426 | 637 3, 844 | 3,319 5, 224 102 
October. .... cKeddcrevtercebaces 147 | 411 113 453 | 589 3,742 3,275 5, 196) 78 
PE a kee scsaccccterceat 147 395 121 439 | 538 3,676 3,231 5,113 89 
BPs dnc cateccciscececss 147 410 141 476 | 551 3, 508 3,305 4,944 81 
147 378 131 433 | 524 3,412 3,201 4,805 &8 
147 376 141 428 494 3,346 | 3,172 4,754 76 
147 385 151 449 | 628 3, 280 3,124 4,690 108 
147 386 143 | 447 GP Fe indi 0s 0 cacaleccctuquandchinedeteducschiecsagneesad 





‘1 Includes balances ebnead. 
107927—22—__9 
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JAPANESE FINANCIAL SITUATION.! 
{Amounts in millions of yen.] 

















Bank of Japan. Tokyo banks. 
| | 
Current Total [aye Average 
Note Specie | Ordinary | Advances | Govern- Private loans discount 
circulation.| , Te*rve , | loans and | on foreign | ment de- ope Tokyo clearings, tate 
* for notes.? | discounts. | ___ bills. positsin | in Japan. | associated _ total in (Tokyo 
| Japan. bank. the month.| market). 
PND isncceccectececiooss 363 216 47 33 (8) 7 33: 8.38 
SE PEED non nocnccewesenevers | 1,226 1,200 107 39 | 297 50 1,932 2,572 9.00 
1921. 
End of— 
chet pocreusshsanwernen 1,118 1,118 | 61 43 375 32 1, 873 2, 506 9.05 
ee re 1,172 1,172 | 43 23 330 76 1,987 | 2,341 8.36 
0” SR Gb} eR 1, 192 1, 192 | 107 31 345 35 1,951 | 2,816 8.43 
ED. cbcnkank was cakes | 1, 232 1, 232 101 32 293 30 1,955 | 2,627 8.28 
PE dncethduewenssus< 1,255 1, 255 | 157 30 309 34 | 1, 993 | 2,679 8.50 
TE ccceddusbenwetss’ 1, 283 1, 264 | 197 30 325 37 1,989 | 2,783 8.79 
ERR 1,546 1, 246 298 26 203 35 2,000 | 3,340 9.20 
| 
1,377 1,241 224 56 | 277 1, 984 | 2,246 9.02 
1, 246 1,223 172 26 328 27 1,950 | 2,438 9. 02 
1,289 1, 289 248 58 422 29 1,963 | 3,099 9.09 
1, 266 1, 263 267 61 520 30 1,980 | 2, 869 9.34 
1, 203 1, 203 178 50 | 469 | Ae a ee een, One e wee 














1 Figures apply to last day of month in case of Bank of Japan, to last Saturday of the month in the case of the other items. ; 

2 This includes the specie segregated against notes only. It includes gold credits abroad as well as bullion and coin at home. 

8 During January, February, April, October, November, and December, 1913, Government deposits averaged 4,193,000 yen. During the 
remainder of the year there was an average monthly overdraft of 8,942,000 yen. 


ARGENTINE FINANCIAL SITUATION. 


{Amounts expressed in millions.] 














Private banks.! | Banco de la Nacién. Caja de Conversién., Public debt. - 
; X- 
l l | change, 
, : average 
Cash. Cash. | Gold guar- Consolidated. | ee hiy 
—_—_———— janty of note Bank- | rate of 
| Dis- } Dis- Clear- - — | 1 : } ruptcies New 
| counts | counts ings? | Note eld in— nternal. : 
Date. De- | and ,.| and (pa-_ circu- |Float- during | York on 
— ad- oad ad- per). | lation |————— ony ae ips ae. ——— 
pa- | pa- . : ¥i Ex- | pa- (paper). Tes 
per). | YANc*S Gold. Paper.) Per). |“?na.> Gold. Pe | (P& | Caja} Ar- | ternal | per). (par: 
(pa (pa per. per). | de | gen- |(oo1d). | \p 48— 
per). | per). Con-| tine ‘84):| Gola.) 78 100 gold 
| ver- | lega- _— pesos). 
sién.3| tions. | 
- ——— __ EO -_ ————— ee — EET -_—- ioe | 
End of— 
1913 1, 464 | 1,541 62 435 541 | 478); 32 180 1,471 Bh a Ieiccnae 309; 158) 177 |...... DB headasess 
1919 3,010 | 2,113 66 771 | 1,250| 676 39 268 2,805/ 1,177) 320; 79) 275| 196| 214) 651 3 99.0180 
1920........| 3,530 | 2, 505 46 1,081 | 1,412 | 804 25 406 3,612 | 1,363 | 476 eee eee isesews 516 | 5 90.7040 
1921.........| 3,375 | 2,543 | 36 | 1,087 1,310} 866 23 410 | 3,045 | 1,363 | 476 W fcdbneeshcecactlsvoses 644 | 12 | 72.9999 
1921. | | 
End of— } | | 
February. 3,402 2,546 44/ 1,024 1,342 814 24 401 2,817 | 1,363 | 476 | S esesaclisaees ee ees | 10 80.39 
March.... 3,438 2,558 43 / 1,059 1,353 840 24 398 | 3,132 | 1,363 | 476 | , Be ee ee Jeeccce soccce } 10 | 78,202 
PER Oe 3,454 2,544 38) 1,072 1,350 846 23, 386 3,065 | 1,363 | 476 BD liccccnetan nse heweese 640 | 12 65.799 
August..... 3,444 2,519/ 38 1,093 1,349 828) 24| 402 | 3,093 | 1,363/ 476) 4 ......./...... RB Oe 12 | 66.555 
September... 3,447 | 2,492 | 36 1,152 1,350 816) 23) 431 | 3,076/1,363/ 476/ 4/.......)...... lenisniee'oeslhaall 8 | 69.63 
October ....| 3,391 | 2,467 | 36/ 1,172 1,311 9803) 23| 448 | 2,909|1,363/ 476! 4 /......./...... Rae ey 16 | 73.078 
November... 3,359 2, 501 36 | 1,150 | 1,293 840 23 | 463 2,133 | 1,363 | 476 i loataudalvcseeetentcsecaneas 13 73.4739 
December... 3,375 2, 543 36 «61,087 1,310 866 23 | 410 3,482 | 1,363 476 © ldavsccsrancmelecsaes 644 13 74,8042 
1922. | 
End of— | 
January.... 3,362 2,529 36 1,064 1,310 887) 23 419 3,014/| 1,363 476 ” CARN Bare ete ee 10 77.1892 
February... 3,362 2,565 36 994 1,310 913 23 | 383 2,593 1,363 476 OD ibcwewsisceaitlccuswe wuntie 8 | 82.5764 
PE Shake tip pis tescesbclibtdevlscaess|h seats sennaeka RE ES 3,298 | 1,363 | 476 Bilnsks\<ciskevdvlascvs cokbass 16 | 82.7785 
| 
— se) — : 7h EPR Se Bele ‘6 ames ae 
1 Includes figures of Banco de la Nacién. 
2 1913-1919 figures are monthly averages. 
*Includes amount held in conversion fund of Banco de la Nacién. Prior to outbreak of war the Banco de la Naci6én held $30,000,000 as its 
fee y ~g the gold guaranty. In August, 1914, $20,000,000 of this amount was mobilized, leaving $10,000,000 in the bank’s conversion fund since 
at date. 
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